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;• EQUITY lcaders ava4e a late 
rally on better sterling and an 

Mr. Hush chains of JgSSlSS 

the Commons Selection -Com- ¥ey " T " e ** 3tysh * T<i IndeI - 
mittee, died yesterday, little 
more than %2 hours after his 
controversial speech defending 
the decision; to give Labour a 
: majority ;of ; -one on standing 
committees, despite the Govern- 
ment's loss of an overall 
majority; ' 

The increasingly bitter conflict 
between ’the Government and the 
Opposition over 'manning, of the 
standing committees, which con- 
sider Government- legislation, 
has now been thrown into con- 
fusion,' writes Richard Evans. 

Conservative leaders - haw 
decided ' to withhold guerilla 
tactics aimed at* .disrupting 
legislation in- the hope that a . . 

compromise * formula will be 2 Wrints at 1. iuil* closed 
reached to give parity on the li higher on the day at a new 
, standing committees.^ They dan- peak for the 3*ear' of 430.8. 
celled plans for a second debate ■ 

last night, when they bad hoped • 'GILTS rose j at-iire short 
to. reverse' the Tories' siy-voie ; end of the market. While longer- 
defeat on Monday. dated stocks easetL: 

Mri Delar&y had 1 insisted that _ mA, A. __ .■ 

Labour members bf the ‘selection • STERLING largely recovered 
corwniH\e had not ben t the rules t° 51-8275, off 10 ppjLnts on the 
or done anything dishonourable: day. after laBing-te a.- low of 
A. senior Labour backbencher; 51.8145. French franc and 
Mi*. Tom Sw ain't Derbyshire NE)- Italian lira weakened,' Sterling’s 
decJMcd: " Thfe:- Tories ^kflled ; frade-weighted deprecation was 
Hugh Delargy. He was politically an ppri 9 t ««■ rent 
assassinated. This is something 

the Tories cap never be forgiven., while, dollar’s narrowed to 

for. "/Back Page . LSo. (1.75) per certti^.y 
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23 die in Dutch 
train crash 


INVESTMENT DOLLAR pre- 
m lam- reached, a peafcibf 127J 
per cent , before dpeir^at 125 


The Rhine Express from the per, cent, up 3}. points^ 
Hook, of Holland crashed -head.- * 3 - 


t ™ W. . commwr W **^^**?^J 
Schiedam. Holtoo d, /kgfin g 33 9 WaLL^fflfiJET rc*; 

’jwftfe. iTwludmg-ittiooftfiiMreiL 90*70. 

■' and injuring many more: The 

< driver, realising that disaster GERMAN Bimdesbaftk 

was inevitable v -ohr. the single r aise d" "bank . mhiimiirn reserve 
-• track, leapt tar safety -from the ri^TOrements m-,ibe first. restric- 
s low-moving, *. irian. Seconds be- .^e- move , since/tbe eeoAnmy 
fore the impact . . - 'started to recover. Page 7 

Top of the League • sauwarabia stui plans to 

_ . . V, -v -'-■j _ . . _ freeze’ QiT?rices until the end of 
Liverpool pipped gueens Pjrk ^ ^ snd ggh, aT1 y move 

Rangers to win the f^rsr Division lQ ao increase at the OPEC eon- 
League charapwnshjp when they -ferente * at Bali, Indonesia, oh 
heat Wolves, who were relegated, May 27 ^ Oil Minister Sheikh 
■ YamanL. 


CBI survey shows 
economic revival 
under way 



Pay deal 
details 
due out 
to-day 

By Philip Rawstomc and 
Roy Rogers 
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BY ADRIAN HAMILTON 


Reserves faU 
by over $lbn. 


BY ANTHONY HARRIS 


left-wingers 


,v,„. diversion 01 resources mm — -j uumeu iu isu. oruuang uie re- would Dp available under increa^ 

that, in the short-term at least. — _ — ,„,i w.. While the survey gives no reservations at the. way the policy serves t0 S4B48bn.— their lowest mcreas 


”SZS£i boated in 1972. bringing the re- would bp available under 
. . viu? nni. ? enes , t0 S4B48bn. — their lowest ingly stringent cnndiiions: the 
out only o level since 1970. • Gneernuicnt would have to su.j- 


TUC LEADERS and Government 
Ministers were last night ham- 

The revival in industrial activity in Britain is now well under way; and there a further period of voluntary- 
are some features which may make the upturn more firmly based than in the wa ,? e restraint to follow the E6 
past, according to the latest GBI quarterly Industrial Trends Survey pub- S? Sy w ,c eXp,res al e en 

lished Yesterday. The TUC general council is ex- 

- pected lo endorse the proposals 

The survey comes out at a crucial savings ratio, which has It 1$ particularly encouraged, to-day and recommend their 
time when both-. Government so far remained fairly high. however, that the main engines acceptance at a special TUC 
statistics and various institu- should incomes fail to be as of thifi revival appear to be the Congress being arranged for mid- 
tional surveys .all suggest that tightly stmefezed as the Chancel- combination of an end to destock- June. 

the long-awaited economic turn- lt £. fi pr^ot pa y negotiations “6 a “ d exceptionally rapid Until the Congress the policy— 
around began to take place dur- w j th (j, e . unions imply and E 1 ’ 0 *’™ ,n export orders and due to be revealed to-day — will 
ing the first qiiarter of the year. should the Government not cut deliveries. _ ^ be the subject of rival propa- BRITAIN’S FOREIGN currency has not yet applied for this 

The upturn on this occasion back further its own .ipendlng* 8 SV da and consider- reserves dropped by S1.057bn. standby, but IMF officials will 

seems to be :Jed by export and borrowing, then the CBI _ eadl “I ab ! e criticism at Borne indwidua! in -April, as a mult of what be In London for consultations 

demand rather than domestic- fears the revival could be cut ct ° v L, r , h 1 u n »°n conferences. was evidently the most expensive next week, 

all y^nduced inflation. ' short next year, as: companies KoalnSsli Judsing from la’ st ^?eks TUjl support operation yet mounted Funher IMF credit, totalling 

The CBI survey also suggests squeezed for cash and _ the f^, S vi “ P ' S tegmm g JJJJJJJ 1 — n< ^ t mee tmS * W - gr l for sterling srnce the pound was in the Iasi resort sonic S4Bbn.. 

' least. J™™ 1 ? reverw^bv^meTtic While the survey gives no rese * 

JL *— * prKiSt ^ “ the imP “ Cl ° f “ 

supply bottlenecks, which have For 
so bedevilled, past- -resurgences results 
in activity * based on 

-SsSItS jg§§S§|5S Sg .-JbB5 £Lt,.,SS.s r-JSa *6 ' s “ 

risin M and— unusually for 
phase of the cycle — the 
goods sectors., appear to 
lowing elosely -oh the lead 
co — umer goods. 

‘“^7'aiso record 'growing “> S Tad> thit an u£ S“S£5H in^ l fiM"C5i S EEfc SSSTK^S WS 

™ confldenc e that the increase will turn m .investment could occur ^ pressure ha£ certainly been ser ve drop in that month, at of TfliiSS faff ^fn^he^ foreign 

2 continue to gather pace during sooq and that rapid labour shed- suct r essfu i. M r. James Callaghan, Sl.llShn.. was slightly higher, valw ofSerlSi" 

hHncri^ te Jitw1f rhp Cf Sfc next four raontis - a,beit d “ 8 » no " at an end although the Prime Minister, told the i n the two months of sterling's This means that most of the 

^ from » very low base. ■ unemployment .n manufactur- }£ mmms yesterday that the heavy' fall the authorities h a v e outflow wls need^i trance Se 

own destni^ipa. The CBI warns that confidence ing- industry could continue to c overnme nt would retain a “sub- therefore spent more than $3Bbn. ear |v pavment of sums owing in 

The sudden. . easing in the remains tentative and rbal. in the rise fairly slowly for some s tantial measure** of price con- in the markets. foreign currencv and lo^er 

recent unemployment figures face of widespread continuing months . oJ durinP t be next year. hv u k 

seems lo have caught industry overcapacity of plant. no* - On the bleaker side.- tbe ^Discnssionswould begin with to i^nnKiLVi* * 

by surprise and, like almost dramatic upturn in manufactur- majority of companies answer- ^ confederation of British StTlHgent be exprned to flow bin* ff ^d 

everybody else, it remains un- mg investment or employment ing the questionnaires foresee }}lP Retail Consortium h « n ^ t JJo, „ . 

sure of the future course of the can be expected. no easing of cost pressures. Indthe’TUC as soon as a^i^e- The official announcemenl was , "li “" s r ® store 

h.7heen rSShed nS the received with scarcely a flutter a more normal pattern of pay- 
ment had been reached on the ifj thp foreign exchan3e markets. menls - 



Details Page 28 # Editorial comment Page 18 
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Murder charges rwU vs ] er eoes 

A number of men in custody are v ^ r J MCA o uc;5 
.expected to . be charged with Mr„ • j 

murders and . ekplosionsi include XjJiQ. IU IcQ 
' ing the deaths of Ross. McWbirter _ "> ■ • • . 

.and Professor - Fairley and i the 1 .• CHRYSLER UJC, which is be- 
homb at Scott’s Restaurant; when ing propped up by a £162ra 
they appear in court in London Government support operation 
later this week.* - announced a net loss of £35.5m. 

* ‘ for last year, double the previous 
Award Upheld ■ year’s loss. Mr. John Riccardo. 
. ~~ A __ ... , . • •*. • - Chrysler chairman, said he also 

A mt|M:4pMM award expected, a significant loss this 
to Lord Bernstein, -• 76-year-old: year Back Face 
chainnaxi ol Granada TV. was ■ - 

uphefd by lhe Appeal Court. • PRICE OF SCRAP is 
A’hich dismissed- an appeal by stabilising and BSC may not 
The Observer seeking a retrial have to impose its proposed 10 
if the action. The action arose cent steel price surcharge this 
! rom an article By its* city editor, summer, -said Mr. Douglas 
_ • . Freeman. British Scrap Federa- 

TrOdpS tO quit. . .. .. . .tian president Page 12 

rbe Army's Spearhead battalion 9 MRS.' KATE. LOSINSKA, 
if -500 men drafted into South. ousted as president of the Civil 
Annagfc- in. January lo combat; and Public Services Association 
sectarian killings is to be with- on Monday, topped the poll for 
wt> tO-day. ^Fage 12 the. union’s 26-meraber national 

- ^ : executive. The Left-wing majority 

rieflty was narrowed to 14-12. Page 13 

»Hot was his angle- • AUTOMATIC ^ h .^ e of 

ear Hunter jfct^rauhea Inlow bankrupts, miroduced into the 
tills tint 7arfrom_Aberystwytb Insplvencies Bill by Government 
« amendment yesterday, is a step 

Canad£n wiic “ towards cutting the workload and 

uanaojan Twfe -em^* aireraft ^ the insolvency service. 

« 'demonstratum N , analyss, Page 11 


rashed 
ight south 

i.ngolan titaftf H. • STOCK EXCHANGE Oi™°ver 

enarics, including - SSpBnfcsh iaSt iwh 1 *-. restrained b> the 

ssifjgrs 

record kf SMI m. 

tsistenee that he attend a 8 J 

rammar school, started at a • MOTHERCVRE boosted pre- 
omprehensiye,'.- Iricnield .High tax profit for the year to March, 
chool. yesterday. 27 to a record £S.53m. (£7A5m.) 

ari drivers halted' the Greater on 51 sh ! r if ies , c Df „vi 
ondon Council annual meeting (£50.4nn.). Page S5 a 

L protesting, against. a' “speed « TRICENTROL plans to ra*fe 
us plan. £4fim. in a rights issue to help 

lr. ' Reginald .Maudling, Shadow finance its .offshore program™.® 
oiPign Secretary, is .to tour It is also selling its interests in 
outhern .Africa lawr this month, two North Sea blocks to eoncen- 
: hen he wMI.have ejetensive talks trate on developing its share or 
d Rhodesia: .. - the Thistle field. Pages 11 and w 
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HIEF PRICE CHANGES YESTERDAY 

Prices in pence unless otherwise Porter Chadbuni 54 -j- j- 

indicated) *. Stag Furniture WS + * 

- Tube Invest S7K + * 

' RLSfiS BP *«s + s 

•easurySJpc 18S1^.^94S + i . AM and S - — 200 + • 

irtow Rafid 218 + S Geduld Invest 

Hon (P.y - 153 4- 5 Randfonteln Ests. ..J16| -r U 

ji^oken Hift IVop. ... 780' + *30 Stilfontein 215 -I- io 

rtpfrojvnBrw. 354 + ij 

V p arke and Fean «■+ 5- ■ . FALLS 

»tra Dcwandre ... SS '+'4 * Allied Polymer ® ~ 7 

fily Maii-rA" jm + s Ftsons *“ E 

mes and Newman 102 + 6 Fu^Of? Withy 221 - t 

Wson Intfil 55 + 3 Seed* Executive- 

? Hldgs. ' 242 + 4 Smith and Nephew ... 52 — 34 

FteWs Ttop. ... 75 + •> Spear and Jackson ... 81 - » 

'lik (E. E.) 5S + 10 Tobacco Secs. TsL ... S00 ‘ 

"9* 1A. V.) ... 354 + f J”!? 01 ” 1 I Jo 

*^1*> 173 + 15 . Martevale - MS Jjj 

Products BB + 5 - St. Helena v.«* _ i 

J* BM . 1»3 ;+ :ss Western Deep ........ SJvk t . 




over 

Sea oil negotiations 



POliC> ' ^ Deriers ~hVd "caTelxi at«l tiie "cost In the longer run. however, the 
Pmne Minuter said. . 0 f n rRcial support at some S2bn.: reserves are low when measured 

. ^S,J5} C t> SS cSvero- and thp officS -figure, which has gainst a current account deficit 

. j n general terms of the. Govern- b b , be€n A-v.. . re duced wb,ch waS af more than 

ri^jailerf nrnm^?f S had vet been as a result of central bank trans- an ESS ,, - y , ' Went 

detailed proposals had yet been actions wag tfae , efore much a s n,nnths - 0ftlLia! forecasts sus- 


worked nut. 
It • seems 


gesr that tbe sharp improvement 


-- likely that the nnimt j h3<1 r allf , n bv more shown in recent months will be 

existing Price Code will be modi- ^ ^ rents , a h e -jd of tbe lost aaaiT ' when dororstic demand 

J p ed »^ Ju ^ 10 al,OW more fiVure^L^to a dni°abou! f ° r indUS ' 

e Tbougb' controls would. . be ^7 re^tonoTn^emem- J*** °^ a A S2? n l V* 


BY RICHARD EVANS, LOBBY EDITOR 


went outride the 


maintained on . both individual so far 

gJSL “ n " 1 l '°™ t p,, ;L Sulet to close .Imlst ua- For, 

margins, some ot tne more co->o-« u ' p nmciai forccasi. 


grnwina <uhstanfial!y 
was allowed for in 


onerous effects of lhe code could ^Tbe*' nwS^ level of the . Wh,,e the pur reney market has 


MR. ANTHONY- WEDGWOOD heed the doctrine of Cabinet negotiations 

BENN. Secretary for EDergj-, is responsibility. - • department. ^ 

to take over Ministerial responsi- The change, it was pointed out In his written reply. Mr. Calla- Mr ralia^han sneered I^hn.ir reserves, equivalent to about six 7hprp r ' il”' cii'ii 'VI 

biMtv, for negotiations with the in Whitehall, shows Mr. ghan points out that the mam bv ?Sn« Z ^ bs * lm P 01 ? al recent ratep. ertrience nr anv Slid demand fo? 

ofl companies on Nortii Sea ex- Callaghan has every confidence burden of the oil negotiations bnoortance'nf^ ensurin/thai thl brui 6s them back into a similar ^"linK ° 

ploration from Mr. Harold Lever, in Mr. Wedgewood Benii to had rallen increasingly on the i r ivate seetnr was -- relation to trade which ruled for 

Chancellor of the Duchy of Lan- handle the renegotiations. But Energy Secretary and his officials. » arn ademnte nrnfits »h=f «h^ lon S slretches ° r the 1960s. but 

caster,- lhe. Prime Minister the Energy Secretary’s critics He had therefore decided to °*i l!. e ftere is potential for further r ,n fSpw ' nrk 


wc «uc» SJ r ne nau uicreiore ueviueu io n r i n pe«rtmpnt poiiIH hA in. , * “ : 

pointed out that the guidelines reflect this change in the ebarae- Sensed. stmeut could be ^ borrowing. 


announced yesterday. _ 

L -Mr., Callaghan, stressed in a North Sea oil participation ter of the negotiations in tbe 


written Parliamentary answer are now -well established and it distribution 'of - Ministerial ^Mrs is lo drewn, a further 

that the adjustment of responsi- would be very difficult for him respond bility. Thatcher ' “ ' 8 of ,nm™rim»t»iv 

bilities did not imply any change change the direction of . Th e Energy Secretary would 
in the * Government’s stated Government policy. therefore formally become 

poHcy on participation, but the ^ practice the Energy Secre- responsible for taking the lead 

increased responsibility for Mr. tery has usually chaired the in conducting the negotiations 
Wedgwood Benn inevitably interdepartmental committee and would answer questions in 
caused, some surprise among which has considered oil paxtid- the Commons. Mr. Lever would 
MPs. pation. The change takes this continue to be closely associated 

Relations between • Mr. rel* a stage further. with him in tbe negotiations with 

Ca l l aghan and the Energy Secre- Responsibility for oil participa- the oil companies and the .role 
tary have been strained recently was originally given to Mr. formerly performed by Mr. Dell 
because of the latter’s abstention L ever and to Mr. Edmund Dell, would now be fulfilled by Mv 
at last week’s meeting of the *** Paymaster-General, because ’Joel Barnett, Chief Secretary lo 
Labour Party's National Execu- Mr. Eric-Varley. former Secretary the Treasury, 
tive Committee on a resolution- tor Energy, was heavily engaged There will be no change in the 
hi g hl y critical of the Govern- in a whole series of complex responsibilities of -Dr. Dickson 
mextt’s economic policy: The policy derisions in other fields. , Mabon. recently appointed 
P rimp Minister gave a public Senioi* officials of the Depart- Minister of State at tbe Depart 

warning that in future Mr. ment of Energy have always been ment of Energy, who has 

Wedgwood Benn would have to jealous that responsibilty for the Continued on Back Page 


later 


Apart from the SSOOm. which 


Loss of Eurobond sales fear 

BY MARY CAMPBELL 

NEW EXCHANGE control, in- earned from selling new Euro- its willingness to discuss any dif 
sftructibns sent out by the Bank bond issues. Scullies experienced by indivi 

of -' England could result in However, the London banks dual banks. 

London losing a proportion of its say that the new instructions are In cen eral th* nrpminm 
Eurobond business to financial phrased differently and contain currency regulations have made 

TS* ^ L ‘ mdon binl “ 5 »■“!■ i 1 etai ^' L T ? hic i 414 KEMBSSiSKt 

stated yesterday. . not previously exist. The change bond market activities than 

- -The new instructions involve would mean that banks based Ln other financial, centres. In the 
.the possibility, the banks main- London would make lew profit underwriting commissions 

tain that London banks may be from selling new. Eurobond have heen worth more to London 
put at a disadvantage oyer com- ls 5H es tban banks elsewhere. banks than to banks elsewhere 
petitois elsewhere in the selling . result of this, they say, because they were treated as in- 
ttf new Eurobond issues. 1S . . banks will in future vestment currency. This made 

. This threat comes only a week < :h a n n f J flus . asp? *f b “ si_ them worth considerably more 

■ 71115 i « 1 suJta? ^ dwies else - t ? e i r a* “ ttat *** 


after London Daims lost a w here in thp world j „ 

their SrStmd bJSE? ^ conduc ?® d the abolition of this advantage 

SndmSStint ■ sreups conaxting of commercial as part of the April 12 changes 

underwriting. ■ - - and investment banks and stock- merefv pUts them on a par with 

. .The aim of the latest instruc* brokers. Members of selling banks elsewhere as far as under- 
tions. sent out on April 30, is to groups earn a net profit of 1 writing is concerned 
clarify some problems' arising per. cent, on the value of the _ . — ‘ 

from the amendments to the ex- bonds they sell. It is this profit 4 new Instructions were 
change control regulations which would be lost lo London contained in a letter issued b> 
Which were issued on April 22. if the business was cannelled the Bank’s Exchange Control 
More specifically 'they reinstated elsewhere. Department to clarify the section 

the rule whereby banks were re^ The Bank of England says the on underwriting in ' Supplement 
quired to surrender the dollar new instructions involve no 22 to the EC7 directive which 
premium on commissions- they change, though it has indicated was issued On April 22. 
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The Flying Hotel: comfort 
all the way to South Africa. 

The day you take off for South Africa is a day to look forward to. 
And at SAA, we aim to make sure you enjoy every second of the trip. 

That's why we created the Flying HoteL A 74 7B jumbo jet with 
all the service you'd expect of a Grand Hotel. Starting with the seats 
...specially designed for SAA to give you armchair comfort 

And there’ s more. A memorable wine list Gourmet cuisine. A 
maitre dhotel and his trained staff to make sure you enjoy every 
second of your flight 

Itfs all waitingfor you on the Flying HoteL* flying down to Joburg 
every evening- and our special non-stop flight gets there faster than 
any other airline. 

# . Choose between our Blue Diamond First Class, or Gold Medal- 
lion Economy Class traveL Ask your travel agent or ring us. Here are 
our addresses: South African Airways,251/9 Regent Street London 
WlR 7AD. Phone 01-734 984 JL Also at Waterloo Street Birmingham 
021-643 9605.HopeStreet Glasgow 041-221 2932. Peter Street 
Manchester 061-S34 4436. 
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Mjefuanuf Qjr.Mtj 
Jrcciu «iw 


Comfort all the way. 





South African Airways 
Where no ones a stranger 




SALEROOM 


BY MICHAEL THOMPSON-NOEL 


is urged 
By Rothschild 


Tsar’s violin fetches £44,000 


:V;JY JAMES MCDONALD 

faitYMN URGENTLY needs a 
■SJcRATimeni: of Waste, said Lord 
..Rothschild,". former bead of the 
: £ Overtime nts "Think Tank." 
''grfiUp, in London last night, 
v '* 1 1 is hard to realise how 
much we waste in .this country 
and. therefore, how much cmild 
be saved if serious action were 
taken to minimise waste," he 
Sajd during the first Israel Staff 
Wetmiria] lecture. 

. r am not talking a bunt re- 
Vi^ling. but waste of the sort we 
'alt know about and of which 
countless examples are available. 
We'd better have 50 copies uf 
—tha t - m e mo randum to be ort the- 
safe side: Why bother about the 
electric light when it uses so 
much Less juice than the electric 
firc'. 1 " 

The Department of Trade and 
Industry had estimated that, in 
tOTI. corrosion cost the nation 
i'l.57hn. ” CurriiMon cheijiistri 

i* reasonably well advanced and. 
where mi r knowledge is mstifH- 
rieni. i he re -earth and develnp- 
nn , nl needed would In* neither 
■' very expensive nor uf the major 
: break thrmigh \arin>. 

Wicked story 

"That' in ui^ trous liuure of 
nearly T 1.5 bn., five irjrs auu. 
Miiuld be dwarfed it the whole 
■ wicked story of waste was 
'tiiantified." 

Lord Rothsi-hiid. who is chair- 
man nf the Royal Coin minion on 
tlamblfna. attacked " political 

advisers" whose position ” r-oni- 
' hined the functions oi lesser 
'politicians with ihe salaries of 
higher nul sen an is.” 

The name pnhtu-ul parlies 
should hi* in iifliiv.* for lunger, 
perhaps seven yeais. " ?o ihat 


the re Is a reasonable ‘period in 
the middle ' when they can 
forget the shibboleths of the 
manifesto, the need to put every- 
one in a good temper before they 
vote, and get down to the busi- 
ness uf being rational. 

Something really should be 
done ahmit the problem of the 
party's first few months in office, 
which are without doubt the 

worst. 

"The prolonged festival, a 
mixture of Ihe madness uf Mardi 
Gras and Auto da Fe celebrated 
by burning anything uf a political 
character which is regarded as 
inimical. can be a great nuisance, 
to put if at its mildest. 

“ Governments can do dreadful 
things in their first heady months 
of office. I wish {here "could be 
a law against a new government 
doirij* anything during its first 
three or so months of existence " 

Planners. although dealing 
with prediction, should keep out 
uf the "futurology" business 
bei-ausi* it was concerned with 
improbable event i. 

“ it should, fur example, be 
jmssililc to predict our oil 
rrquiivineni up in the year 2000 . ! 
if one takes into account Ihej 
alternative energy source-v— coal. I 
natural go>. wind. nuclear 
i perhaps) and wave power d 
Impel — which will or should Ijp 
available during ihe next 
quarter »»r a century. 

" But the predictions, and the 
nlan, inferred from them, will 
lie the result of analysing infor- 
tunium which is available, or 
which it is reasonable to expect 
will hern me available, with 
a specified. if subjective, 
prubahiliiy during ihe time 
under consideration." 


MUSICAL • instruments called 

the tune at Christie's yesterday, 
where a Stradivari violin.- -made j 
in Cremona in 1692, fetched 
£44,000—- the third highest price 
obtained for a violin at auction, 
although well below the £84,000 
;uiid at Sotheby's in 1971 for the 
“Lady Blunt" Stradivari. 

Yesterdays violin (bought by 
Mr. Michael' Brand), •originally 
belonged, to fcilher . Tzar 
Alexander II or Ul—bistorv is 
unsure as to which — and sub- 
sequently: belonged, to the 
I Russian violinist Eugen Maria 
Albrecht. 

It was sold yesterday- on behalf 
of the late Miss Joaa Fleetwood- 
Hesketh whose mother. • a 
talented musician, bought it in 

London in 1906. All told, 
Christie's Sate of instruments, 
manuscripts, printed, music and 
musical miscellanea totalled 
£94.786. 

Second highest price among 
the 163 lots was the £17.000 paid 
by a New York dealer for an 


RACING 


Italian School composite violin 
and how, and the same dealer 
bought? another two Italian 
School violins for £2.800 and 
£2,400. 

A fellow New Yorker paid 
£2,100 for an interesting Venetian 
composite guitar, probably made 
in 1611 by a relative of Manco 
Sella, while an autographed song 
manuscript- by Felix Mendols- 
sobn Eartholdy was bought pri- 
vately for £1,300. 

There was strong international 
bidding from New York. Tokyo. 
Germany and Holland; only 2 per 
cent, of the lots were unsold. 

Things were more restrained 
at Sotheby's, where a sale of 
Oriental ceramics and works of 
an brought in £17,501. including 
£520 from a London dealer for 
a Cb'ing blue and wbiie jar. 
£460 from an Australian buyer 
for a Ming blue and white dish 
of the 16th century, and £310 for 
a Chekiang Celadbn saucer dish 
of the Ming dynasty. 

A sale of furniture at Phillips 
totalled £49,173, Turpin paid 






This- faience raudcl - horn in 
the style of Mousiicrs comes 
up Tor sale at Sotheby's 
to-morrow. 


£ 3.200 fur a Queen Anne walnut 
secretaire cabinet while a Shera- 
ton mahoMirni hreakfasl library 
bookcase fetched £2.500. 


BY DARE WIGAN 


Emir uf Andalusia in the 
e'phth-century, sent agents 
Spain to bring plants to -S 
garden at Cordova from I re fi y 


Memory Lane’s moment of truth 


Britain deserves a new 
image, says Mrs. Williams 


BRITAIN ha* r. lined u new 
iuiaitr and deserves iu lusg ihe 
uld one of being on its Iasi legs, 
'be Prices Secretary. Mr-. Shirley 
Williams. <:uri in London v ester- 

il:i> 

• i *” 4 'he li.n'iiesi thiny in ihe 
■*nM in get rid ul an image once 
it ha- »ieen *• Piled." she inid the 
.. **''*• 1 2 b Pres* Assoc I a tio n . 
-' * oid-s uliicb fii m with the 
"iiage will be recorded and things 
which don't fit in will he dis- 
regarded. " 

. Recalling cum men l aliuiil Mr. 
Healey's Rudgei uffer uf a tax 
eunecision depcndeni upon a 
pay limn agreciimnl. Mr> 
williams -aid: “I find ihe tact 
Utsii this became • the centre of 


controversy remarkable when 
the centre uf consideration is 
really ihat we are discussing 
whether a figure of 3 per cent, 
un pay is possible when only a 
year ago there were discussions 
hi the region of 30 per cent. 

'* Such things have simply 
been disregarded in discussion < 
ii r this country." 

inflation in the six months 
ending in March had been 12.6 
per cent, compared with 36 per 
cent, in the first half of 1975— 
leaving nut seasonal roods. 

But the world's currency 
markets and world's Press— 
"very much including our nun” 
— had nor given this achieve- 
ment the credit it deserved. 


THE MOMENT uf truth for 
Memory Lane comes this after- 
noon at Chester when this Full 
sisler to Mill Reef contests the 
Cheshire Oaks. She will have to 
win. and win well, if she is to 
have any pru&pect nf being suc- 
cessful in the Oaks proper at 
Epsom un June 4. 

Al Epsum la.-.l month. Memory 
Lane won the Princess Elizabeth 
Stakes run over s* furlongs, but 
it was a workmanlike perform- 
ance only, and some observers 
were unimpressed. Un the 
uiber hand, she looked as though 
■ihe neded some sun nu her back 
and my guess is thal she will 
ha\e improved considerably. 

Another why has been wailing 
for wanner weather is .Noel 
Murlevs's filly. Conmiught 
Sana re. who >cured impressively 
from Cappuciili at the Doncaster 
Si. Letter meeting last autumn, 
and if she ta as good as her con- 
nections believe, she may upset 
the favuurite. 

Twelve months ago. JnJiu 
Cherry started co-fa vuurili? with 
Super .Vova and Kumhaida for 
the Ladbroke Chester Cup bui 
ran atrociously. 

Lai or in the season, however, 
he finished a good fourth behind 
Dakota in the Terry's All Cold 
Ebor Handicap al York and fully 
tanked the winner of the SKF 
Cesa re witch at .Vewmarkel until 
pulverised by the lute burst of 
Shantalla. 

U’ith Piggoit in the saddle he 
will be a firm choice to win this 
ati crucian's marathon; and. pro- 
vided thal be is- m the right 


mood, the task is not beyond, him. 
He ran well behind last year's 
Ascot Gold Cup winner at Long- 
champs on April 4. The two most 
likely to cause him trouble are 
Coed Cnchion and the Irish- 
trained Onward Taroo. 

Judged on her second to 

. CHESTER 
2.1.1 — Gala Display 1 “ 

2 . 45 — Mistress Page 
3.2U — John Cherry 
.1.50 — Cun naught Square* 
4.20— Assured 
4.30 — Fair Ileari 
5.26— Mussberry * *< ■ 

SALISBURY 

3.116 — Royal Diier 
4.ltfl — Awash 
5.06 — Saha la. 

Spring Frolic at Kemp ton Iasi 
month. Assured looks the 
probable winner of the Roodeye 
Handicap, tor Spring l-'rolic has 
since stored convincingly at 
Newmarket from Gray Baron 
with the remaining runners 
strung out a -long way behind 
them. 

Henry Candy, the traim-r of 
Assured, may concede a double 
with Fair Head in the City 
Handicap. And Mossberry. a 
half-brother to Sauceboat, who 
lust ground at the start when 
ihird to Danes tic and Illustrious 
Prince 3 t the Newmarket Craven 
meeting, looks a sound « r >n»pu-|. 
tion in the Nurthga 

Earlier in the afternoon. Guta 
Ui spiny is likely to be loo good 


for -I limp To It and Shush in the 
Red Dragon Stakes. Mistress 
Page, another from a fleet of 
runners that Henry Candy has 
«ent tu the meeting, looks best 
in the Sefton Stakes. 

At Salisbury. R_ Hannon, whose 
l wn-y ear-olds continue in form, 
can lake the Salisbury Stakes 
with Royal Direr, and the locally - 1 
owned Sabula. who ran con- 
sistently well last season, is 
lii.fly to be suited by the six 
furlongs of ihe Oakley Handicap. 

National check 
on teaching 
methods urged 

A NATIONAL monitoring system 
tu check that children are learn- 
ing the “ three Rs " was called for 
yesterday by .Mr. Barry Taylor, 
Somerset's Chief Education 
Officer. 

He said that such a system was 
long overdue, and would dispel 
parent},’ doubts about modern 
teaching methods. 

.Ur. Taylors remarks came 
after ihe recent Lancasler 
University report which said that 
children taught by formal 
methods {earned mure than those 
in progressive schools. 

• 1 ant not trying to undermine 
modern methods.'' Mr. Taylor 
explained, but there was .some- 
times u tendency to select a pro- 
gramme u hi eh "centred learning 
strictly affording to its appeal to 
rlie children." 


THE Enclish drought has been '‘formal canals, a geometric central to their fiatttan plans',^ 
ruemin" side by side with the ground plan, enclosed courtyards only because of tile Persia*, 
spate of Islamic exhibitiorwl The and shade from trees which 

two themecs converse to grow into natural shapes. Paving know or no Arab interest . ^ 

bccrTobsessed Mt ■ 

moment ^^follow^rough^few iiupostfftjta M* Uf valued 

m w. tx "Si” £LwJErS : . 

bedouin lents. astrolabes and .features can be divided , norL , -varied than w 

water clocks, and wc have been Persian. Mesopotamian and «ven ima „ ine Poetry and enn^ 

dffered ‘the Rothschild's collec- Romn v and HeUemsUt patlern! . are ^ ^ 

tion of Mogul miniatures. TTae influence. •_ The Weat oi _ a ^ a selection- the k? 

Islamic Imprint on Europe has terraced garden tortans exaggerate numbers.^ 

been traced through book-bind- was as old as achievements wildly, but tiS 

ings, carpet weaves and playing Babylon: the J" s i " are hints that Arab patnK ; 

cards. Film makers who know f lvcr ,ua i Jl “ ve retpai^E . 

no Arabic have discovered Islam hack to tni *™ascn 1 j, raac [. Abdar Rahman LdecliMr 

os the mistress of craftsmanship ,n the book of Genesis. ■ Emir uf Andalusia in the 

or the friend of the natural . _ > eighth-century, sent agents 

world. ' Spain to bring plants to -w 

Here and there lies an exotic . " garden at Corthrya from 

pattern or an incidental point of . Indue need -in- turn by the ESl'Pt and .Central Asia. 
contact with the West, but the Mesopotamian . legacy. the this , garden oF fte ^ 

-really serious business, tbe Persians had already advanced it eignih. MOtury is said to km 
social and religious context of before the Arab -conquest. They p ®® 11 1 *'. n ' V - - 1 , 16 . 8 *sd<t 
Islamic law and theology, resists extended the rare of the Fertile ^ eraaafainerenjoyM fg 

a festival interest. If the world Crescent’s garden style Into the DainaMus. presumabty in the 
or Islam is to be seen from hunting parks of western Asia _. 8 en ^p Q ®° ®£. . Ar *“ «#n. 
its fingers, then even the gar- and the castles east of Hamadan. 5*5®””' “ B P r “*»n leftliy 
dener may put in his word. The Persians loved scents, r ‘^° sal rdei os p 8 

“Not equal," as the Prophet flowers and trees in the enclosed town f *oi 

himself put it. “are the game-parks or lesser SM-dens of* ^ Arabia peqinsi^ 

possessors of the Fire and the which they first named mus! ha>e been, enormous, 
possessors of the Garden. Those “ paradises." Their development Much has been conjectured 
of the Garden, they shall be or the old garden traditions of about the possible symbolism ^ 
victorious." But where is there the Babylonian coun and temple the Muslim garden in tbe ligbl 
an Islamic garden on show? was centra! to the style which of Islamic theology and tbwigitf 

their Arab conquerors later Sometimes, the shapes have j 
Prnnf ' - patronised. But the Arabs' were meaning, the division of ; 

A 1 Ul/X. already planting gardens before garden into eight parts behtt 

interact in the wide saan of the styles of their Persian con- seen as a mirror of the e»K 
eardentiu; iiT world of*Ishiin Quests atv likely to have parts of the Koran, the 
tf nothta- new Visiting &e influenced them deeply. Settling the octagon for the shape oftfe 
rtuS? ot Sim Spain, a in Syria and also in Spain they central water-tank being link*, 
medieval envoy from Europe was must also have been faced with with the octagon as- the squariw 
iirwarfv -sirm-k hv the Dattems the manor-farm stj’le of land- of the circle, the pattern of 
of the* Arab wardens and took scape which had flourished in late harmony with the circle « 
thPtn as another proor that the Roman Syria among trees, fish- eternity. 

Arabs of East and West were ponds and terracing, while the 

of similar stock. The terraced style of the Roman villa had D - 

gardens of Cordova seemed an penetrated Roman Spam. The J^atterDS 
echo of Babylon's old Hanging use of clipped Mediterranean 

Gardens, and’ Babylon was now’ evergreens in small courtyards But the gardens of Islam weij 
rhe seat of an Islamic caliph, may have descended in Arab not- puzzles nor curiosities onj 
Muslim gardens, men thought, gardens from this old Raman for those who like origins ib 
were the imprint of a living example: it can still be enjoyed ethnic analysis. Carpet-like n? 
Babylon, carried across the Medi- in the Court of Myrtles tn terns, poems and contemporir 
terranean. Unaware that the old Granada's Alatnbra. The use or memoirs fill out the 
Hanging Gardens had long since ponds in Syria and the viewing examples of tbe Muslim stjr 

disappeared, they did not wonder, of nature from terraced hillsides which can be still visited -r , 

as modern critics must, whether may also owe something to the Cordova, Granada and SevUltL 1 
the unity of Gardens in Islamic Greco-Roman example. Scenery These were the gardens or i 
cities is in any way due to and climate impose their own owners, who loved scents, colour^ 
IriamJc thought. Nor did they necessities, so ' these influences and especially textures, the 
know the extent of the similarity, may not have been sn decisive, who brought the ancestors of oq 
From Samarkand to Seville, Nor should we underestiinate the yellow and crimson roses True 
gardens were laid in a recog- interests of the Arabs them- Persia into Europe — and wrat 
nisahle pattern from the eighth selves. nostalgically of the rainbov 

cenfury onwards, the one and Bearing the idea of a Garden colours or a Persian tulip. Pei 

only style in which gardening of Parjll [ se for Muslim believers haps .you. stii doubt. lh 

was carried on until the arrival nnd lfu , t ju-orv of a world nf immediacy of such achleremem 

or the British. i slain as a garden guarded by to a gardener used to the BrUisl 

Those who like to break art Arab spears. Islamic courts were climate. But uiy fasourili 
into its origins and sources can naturally keen to realise these gardener of all is to be (ohm 
still enjoy a long and happy images in. gardens around the on the edge uT the .Muslim world 
search through the elements, of rulers. Practical matters intruded l must use nexl week to pa; 
Muslim landscapes. An Islamic ton. Their religion required tribute lo a man whom tu. 
garden centres on tbe use .uaf ■ regul.u washing, so the water- museum -rase ran ever com 
water in fountain* and narraKt-Ank. fOV ritual ablutions became preheud. 
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except at the following times: — 

ANGLIA 

1.2S p m. Anglia X.-u-v ZOO lluuscparty. 
5 2(1 SurtitJl. 6- BO Aboul Anglia 19.55 


t.JO I'liivcTHiir Onli.w. 31J0 Wrcsilms. 

12JD ajn. L:il- (.'.ill 

SOUTHERN ^ 

l.M p.m. SmtVlvni Klv. 2.0B IIomv- 
parly.' 543 Lion's Easy. 525 Cms^ruads. 
fc.M Duy liy Day UL55 nf M-n Ami 
Honinu. U.55 s'lHlUhrn Exira. " 

T^'NE TEES 

*,2S a-m. jiiiuiin# Horn'. 1J0 p.m. 
l.uii'.*ilnii' Xt.trs aud LuuK'urrmiui. 2.00 
Woni-.-n nul}-. 5 JO Skips; 1 fcdU Today 
al Six. 10J5 The F.E.I IU9 Epilogue. BROADWAY TM.. Maid# Vale. 32B 3490. 

1 11 r--r>r-r^ Evgs. Man.-Thurv it B-30. Fn. & sat. 

ULSTER at r A 9.15. BIZARRE ROCK REVIEW 
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lAMBRIDCE. 01-636 6036. 

Evgu. fi.o. Wed and sal. 5.0 and 8.15.' Sea 

2ND ' TERRIFIC ' YEAR I ^ 

THE BLACK MIKADO NATION 

The Critics ' I RRESISTJBLE ■ — 

" MARVELLOUS." " SPECTACULAR " I PALACE, 
" EXCITING " ’RILLIANT." 1 Mon-T 


NATIONAL THEATRE sec under Lvtrcilun-. - 


HI 111 The Tr-irtil ion-it U„, M „r inA W,K Mhnrd hy'lmdauae. U tbfcT Xrx CYCLE 

ln.lv ine ir.iniUOIlJl Uoild or 1^20 a.m. .\kll Who Mall-r H..-ar1li„.."4. 5J0 ranuhlic Vu“StR 7 . 6 JM CAMBRIDGE. 01-636 6036. 

A TV MID£ ANDS UTX' iu-por/s. HUS Th.. I'rmidboraiorr. £r9i. wed and S«. 5.0 and 8 . 15 .. Sea 

ry-Game. „ :V rv n^.ivi^c. 1 natural theatre sec under Lvituuu n. 

Il.ftj To Dinner Milli ihe Presr- T.xlai. t. M ATV Tndaj iPari 1I35 WESTWARD Tie cr>t<cs - irresistible •' ! — - r - — r . 

dem to murk ihe beginning 1: 1U0 Wr^Unu 22 . 2 s a.m. Gas Kon-'bana B.nhdajs. " MA -- exc^ing'" •Ra^ANV" *" ' ! f M^“Aur 5 . s.OD. fn. Sar. 6D« 8 40 

of ihe Royal Academy'* BORDER 1.20 w«*«r na \-%t Ik ^ad un - 1 5 . 2 a tv - — - - L4 -‘ AN - ! jMwbSr wSJi 

Summer Evhibilion. tiao p.m. KurJcr SZO Tim PirnUar Family Mo tivam^rd Dian- COMEDY THEATRE. = * S ?5' 1 palladium „, - S7 

11.35 \e^ s nigh\. I'-itodse UniUv. fc.fl* VunrUvr - wd W.5S UMlm* Tl.S Wiv.urd L lW E " n, " 5s “ a ad am faith i PALLADtoM.^ um|) 5 ,^” 7373 

11.50 Cioveiioun Cvril f'livick l " nl,a r |, und. WSS Hailey, mo « rtvilins. ti-S I puli l ur Li! ■. city sugar j Shuw Busjivzl, Personality 01 the Tear- 

*V2J0 B.irder Nms Smmiury. YQRKSH1RF h * stopnen Pot.aVoP 1 BRUCE PORSYTM 

lIorieLee ^ b ' V CHANNEL 12.30 P-m N^ Lem-.TI.e MiMn, " V ” Y ^ s , 5 T ^»raph. ) 

BBC 2 Seiiliund „nlv— 7.55-5.05 "'un r” J5*' Th."?* comedy-theatre oT^o'/sm. tor Vweek-' MDn. 730 T^. Wed V Frl- 

.m. Party Political BruadcuM on 1 "- S5 ^ 1 '* L 1La ° &V\ t ^ 'I *' #0 ' * "' 45 ' 

PAUL SCOFIELD BROTHERHOOD OF MAN 

: in DIMETOS JOHNNY HACKETT 


"MARVELLOUS' " JPECfACULAR i PALACE 01-437 6B34 THEATRE ROYAL, STRATFORD 

" EXCITING" iRILLIANT." I Mon-Thurs. 3.00. Fri. Sat. 6.0 and 8.40 534 0310. 

- ' JESUS CHRIST SUPERSTAR ! 

OMEDY THEATRE. 01-930 2578. . . 

Evenings B.O Saturday S.O and 6.30 i PALLADIUM. - - 01417 ,371 1 vludevillv a... 

ADAM FAITH ] Even! riff! B 0 until Saturday * VAUDEVILLE. E36 6968. 

ip CITY SUGAR _ | Show Hi/sjrv^J^crsp nJMtv j ffl the Tear- 1 


p.m. P.-irty Pnliiicul Bruadeiist on 


MOVE ALONG SIDEWAY S 

VAUDEVILLE. 836 6988. tw. J 


Mats. Tiies. 2 45. Sais.' 5.00 *«f 
_ Margaret LOCKWOOD..., 


BV alOflncn r w* I aF o h 1 B ■» rwreai in • . * p- n i PlAEIPIdAhl 

■•VERY, very FUNNY." S_ Telegraph. J in ms awn "One Man" Laughter Show. " E double EDGE 


MUST END MA 


. _ ' PALLADIUM. 01-437 2373. -W.c May 10 1 
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ACROSS 

1 Didn't uoiiic nil muuiitoin and 
plain (4. 4 1 

5 Haii'dresscr using ' textile 
machine i b ■ 

111 Deteetor ul strong head wind 

1 5 » 

1! 10 av Utiles a fe bidding fast 

t»l 

12 Sucker 'fur having |ui dding 

before jiiinl ift' 

13 There might tie »niiielhin)t to 
pm nnp. -in sleep (5 1 

14 Waiter taking care of two 
Frenchmen is'. . . (Hi 

15 . . fit to drink viih Petty 

tMHvcr on board *7 \ 

IS Gu in before «ne caught fever 
1 7 » . 

2ft As ntean perhaps as u satlur 
(fit .. 

22 Reefy part uf J»cnll.«nd tai 
2i Turn round rmiRhlj to front 
l5. 41 

25 Relaxing Juh landlord at 
t he; top l". 

26 D ra g h«U50i suunrt front fire- 

arnL-f5>.'- . 

27 Frel about sim w »»d tfit 

26 Gels annoyed with heard tsi 
DOWN 

1 Last slago - ,i O“ nd ' i r,,0,| -n < r >‘ 

2 Spent a -lot «r thune> when 
whipped abroad (A :si 

3 Immedinic re.ititufi t*i nr-i 
edition l5. I** > 


4 It's simple to i,c Philistine i7. RAE JJ,° fct i -l * B-ft br , aileMI 

6 Rand comer, lo halt in best tM a m , ; K ,. 1:(I ., 7M , 

Si'.lU t». b I 9M Tu.t. ILji lhiin> i 

7 The F.VII uf them are about JC.iR.-r 'Utlalriiu 12 JO P.I 
nglir concerning .soup (5i jr r o; . J r , v „ r ’ r ;l 

R Ordered tu he quiet [Si rij-m!:, au.i .>» J vh 

ft t '(informing to part of foot ffii p 1 T - s.45 \. u.-b> a 
Ifi Invitation m prospective ^nt. u.oo' J l!"u 

theatre hacker to do a favour iMa.i2.os a.m. w m.h-o 
f-. 5 1 

17 Tradesman giving details (Si 
1 ft Care to make accusanun (6i RADIO 2 1-3*mi»i 

20 Slow tram to Cork |7» 6 .oc am. 

Jl Organs vitn which one may w r.-y >s m.iiij.n k tis 
he sqHeri (til ‘ r Tc'-: .'.r T.ea simoa Banv 

2.{ Organise uni tit t3. 2> tn», rr.'i 
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wind for writers 
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: by CHRIS DUNKLEY 

The paramount position <rf1he whose own liirU* to® -jS*"® nse tribute, but for those who have first place, in AGB’* JICTAK much as a one-line announce- 
: writer in British television is un . to the. idea for the senes. been in un-filined professions ratings nine tunes. The other meat in Radio Times. 

/Extraordinary phenomenon. 'As It was a calm, /airly quiet pro- such a programme is extremely seven times it has come saroudL It has been suggested that -it 
' Sir Huw Wbeldon has fitted gramme which neatly combined difficult- Almost invariably, however, was Diron Of Dock Green which 

"5ut several times, in most conn- a well edited ; interview -with a Mot impossible. - however, as these television subjects are really did the pathfinding for all 
.. :rte S comedv .series simply run good impression or the surround- was shown bv Flora Thompson actors or actresses and. in any our modern police series and not 

. ; Nnd run until viewing ^gures ihgs in which Hughes worked; an LiVed Here, earlier on the same " ' - ‘ - - - - ' u 

.. tecline .a&d this can ■ mean .that’ achievement which, is worthier evening on the same channel, 
they stay -on the screen for years, of praise tijan it sounds because This was the last in a short 
ir even decades, meandering into Hughes, thougn a oniuant series of programmes- about 
■ lundreds of episodes. Whole racontait^WMMt the easiest writers, including Disraeli and 
. .earns of writers follow one W** interview.- and his Dylan Thomas, which have 
mother in relays to keep .the 
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. ' bins going. 

In Britain by contrast the.-- 
verier quality comedy series such .: 
is Dad s Army or Fawltp Towers-: 
ire limited to • the huinber. oF' 
ipisodes that ’■ their • ereaUws 
iappen to feel inspired to write, - 
. vhicb can mean that they ran. - 
.o as few as a doeen progra mm e s . 

It is not just in this area of 

• -reation f or the medium itself 
V hat the writer is so dearfy seen 

■ <■ n British felevisibn as being 
something special, however.- VJe 
. itao have- a .surprising number 

...»f biographical programmes 
. .. ibout writers- (so long as they 

• .lon’t actually write .for tele- 

• ision); a great many more-ror 
.hat is certainly the impression 
—than we have about politicians, 

■ ay. • ‘ .. . 


Vr- For a. medium which is, pretty 
■learly, going to replace print to 
. . , i very great extent — indeed is 
. <1 ready doing so In education, 
rhildren’s entertainment, and 
• arions other spheres — this may 



case, the . interest of the scries Z Cars, the argument being that 
seems to be more in the region Dixon was the first to show 
of tears than of serious policemen as human beings with 
biography — the implications of wives and children, money prob* 
the title noth withstanding. lems and bad habits. There is 

■ Leaving TlYL aside, the only some truth in this, but Z Cars 
approached their subjects by biographies of television's own still deserves credit for making 
way of their homes or -general come to mind are the Wg break, 

surroundings. Flora Thompson !™° b y Peter ^ 0 ? es ’ of ^ Jf®* WllJls and ^jirner did 
vra- tV>0*snTtinr hf Lnrfe Tn Murrw and Richard Dimbleby achieve something with Dixon 
ComSSorri and Sir H„ch *** one by Jonathan Dimbleby that Elwyn Jones and gtratford 
Canon who oreSnied the D ro- a,so of Richard Dimbleby. Of Johns could Dever have managed 
Sl lfp mS of the these three were all made with Barlow: they made a eharac- 

time over biutiful Dic^res of after the deaths of their subjects, ter to which people turned not 

ST* oSorSre countSside 1 can reca!l Mly onG bio § ra P h >' simply to be taken out of tbem- 
35 -h of a living subject and. as it selves with stories, but for reas- 

happens.! presented that myself: surance in their own all-too-Teal 

Sf nre^mablv il wa& mad « * afld * irony 1™. tt may be argued that this 

of ironies. It was called Tribute is dangerously like a child turn- 
jiL To A Writer. It marked the com- ing for comfort to an imaginary 
cbanged 1111,6 siace her p| e tj on 0 f 25 years in television fairy godmother, and certainly I 
L ~‘_ . by Lord Willis — known profes- never experienced the magic 

Writers, of course, axe un- sionally as Ted Willis— and the myself. Yet if people did get 
arguably the sole creators of presentation io him of a special real comfort from the Warner/ 
tiieir books whereas television award by the Writers Guild Of Dixon character — and . there 
directors and producers are Great Bnfain. seems no doubt about tt-— no one 

reliant upon the abilities and Ted Willis's name has can detract now from the reality 

even the inspiration of whole appeared in the Guiimexs Book of that comfort. There was a 
teams of assistants and tech- oj Records as that of the most joirof Ted Willis in Dixon: he 
nicians. The Idea of all works prolific television writer in the was ‘'nice" and he liked 
bavins one easily identifiable world but Imiracles aside) Ihe “ordinary" people. 

series be will be remembered fnr -t wonder whether a television ! 


Jack Warner' 


: y \ 
r: ; 


** auteur " is even more difficult 
to apply in television than in 
the cinema. There are neverthe- 
less some producers, directors _ 

aR d even a few reporters whose The character was played by Here, tt is conceivable but then 

m sssm mmm zsMm nm mfz 

’ »f course, be a- Good Thing. For gramme turned outuseful in the o-A-.jj- i RBTt which rontinued f for 21 

ss*s?& 

Ki^deppnded (bf’St'SfflS a^neVsp^TiSlirt'a" bang "but 



\ 


Uvmrd Btcrt 

Julia McKenzie, David Keman and MHIkent Martin in * Side by Side by Sondheim,’ which opened at the 

Mermaid last night 


New York theatre 


Redgraves 

bv GEORGE OPPENHEIMER 


J n- n ^,. ,n t , -- - v - The fira of them is Vanessa fowibn at a nearby playhouse) 

^Joar^ ^ wiP be out m Tone nb am m j Redgrave who is the only good for her New York stage debut. 
Willis created Dixon 26 years ago ]00 years time making a pro-irpacnn for Ibsen’s The 

for a film called The Blue Lamp gramme called Ted Willi* Lived ' ° 


addresses of Vere Lorrimer. who 
directed the last Dixoo, and Joe 
Waters who produced it. 

Congratulations are in order 
to either the ITV time salesman 
or to the person who buys time 
for Benson 


and Hedges: which- 
ever of them it was that had the 

, _ . . ^ ... - writers. reasons best known to them- bright idea of insertine that ciear 

Ir can certainly turn out very ..the subjects whereas- television U Ls ^ that Thames’s This selves the people at the BBC. commercial featuring the m™ 


reason 

Ladu from the Sea, one more 
revival in this season of dcjft mi. 
I first saw Ibsen’s mystic misbap 
when Eleanors Duse played it 
on her Farewell tour, which was 
indeed that since she died not 
so 'long after. It seemed to me 
’then, when I was a wisp of a 
lad, a pretty dull affair, made 
no livelier by the fact that it 
was -done in Italian (without 


ing arc all retained to make for 
one of the best evenings in the 
current theatre. 

There’s little eke to occupy 
your lime. Elie Wiese), the 
novelist, has written a play en- 
titled Zalmen or the .ifadncss of 
God. that only lasted a brief 


P'lPiM-nv B «? %«*■*£ thar periiefiiaDy. emh^rras- U Y«r Life T MriSS those arch fiVnds of anrfVersarT- SS3E In the fSr ™ 

I i tills he admirable gesture of adding suig. need, for pictures. When “personality ” as its subject (or marking and past masters of Orient Egress, right in the 
o their evenmes - schedule a actors, band-leaders, and others > u- eolnUF-itioor u 1 m ! JJI. K t *1 f\_f . 


=„ th . e,r * schedule a actors, band-leaders, and others perhaps the wpJii should be birthday celebrations, allowed miildle Of the Orient Exoress 

l n fre " viclira 1 from time to lime, and their best-loved copper in their sequence m Front Jfussta With 

S !5 e » pi ^? de quently before the film earn eras by ratings standards TIYL is a longest-running television drama Looe. It was as though the whole 

• r Hugbes ' xi® , t t v levtS, ° 11 ca “ ns, J^ n y l e phenomenally successful series, series of all time to- shimmer, of Sunday's Bond film was 

uthorof High Wind In Jamaica, together some sort of record or La Die last IE weeks it has taken away into the ether without so build-up to' a cigar ai 


Coliseum 


• .r- 
\ 

i *■■■ 


The Prodigal Son 

CLEMENT CRISP ’ 


by 



Two of the best works created About Pwdioal -SOn littie re- 
ov Festival Ballet in recent mains to be said, save to-reiterate 
ears were on view in Mon- f _ r p..., rfart ._ 

ivy's programme: Ronald 5521/ -?!- w 

Hynd’s Drorak Variations *nd Ruaijne Kem1 Wells as its 
Rarry Moreland’s Prodigal Son. P r ' nci P* 1 i Ail three are intensely 
dr. Hynd’s well-made piece musical dancers, and r their 
night be subtitled Dances a# a characterisations are now of 
: laconic Gathering, for its plot- exceptional merit Paul Clarke 
neo-classic inventions have a is remarkable in elegance, and 
mt of folk-weave, about them in .the seiwitivlty with which h* 
hich reflect the music's own gives the Prodigal a positive afadi 
-^racier. - - charming personality-.- — The 

The. choreographer has bad to= indomitable good humour- -and 
r mount the ' short-breathed' tireless rhythmic alertness of his 
[aiure of the- musical form- — dancin g ire a constant pleasure! 
n variations are- often of very And at two : moments in the 
riof span — and by careful ballet he' suggests - qualities that 
. leployment of . his Forces, transcend: the actual nature of 
‘"Mr. Hynd has imposed the role. ' The- first is in his 
i larger ’.. structure upon comic resource as the zany war- 
Hp score. Particularly happy is time recruit, , Where his playing 
; hp way the ballet gains in is. truly witty, a rare thing ip 
lomentum, and from the two ballet The -second ts in a pas- 
larched quintets, one for the sage . when he ‘ escapes the 
ipn followed by one for the Depression to become a gigolo, 
iris, which come half-way and sexual arrogance speedily 
trough the ballet, the dances fades into disillusion: both dis- 
ive a fine impetus. Gaye Fulton, play dance acting of a^very high 
id Nicholas Johnson were the order. Patricia Rnanne gives 
ading couple: their styles are the nn canny impression of Jean 
•''jhter in texture, quh*er in Harlow dancing the Siren in 
cent, than those of Samsova Balanchine's Prodigal— there is 
id Prokovsky who created the a' gleaming, icy voluptuousness 
les. but the ballet suffers' not to bfcr performance— and Keun 
e whit thereby — it remains Veils has never been more 
• excellent show-piece, and one menacingly serpent-like. or 
which Festival Ballet's more insinuatingly cruel as the 
ncers give .of their, best. Prodigal’s Evil Genius. 



I only wish she had chosen a 
better play. It is minor Ibsen 
done in a minor fashion. 

Miss Redgrave looks lovely, 
acts beautifully and speaks with 
the tongue of an angel. And yet 

she does nm seem to me the time. It had a certain interest 
wild mermaid-like creature that in its appeal for Jewish mili- 
Ibsen meant tu portray Hers is tancy against those who oppress 
too restrained a performance, the Jews. A rabbi, well played 
Fortunately the mere sigh* of by Joseph Wiseman, is induced 
her makes up for . any flaws, to preach a sermon advocating 
subtitles). 1 also did not join These flaws may well be director greater indignation and protesr 
the hosannahs directed at Duse. Tony Richardson's fault since against the Russians who are 
who was playing the childlike bis direction seems snail-paced mistreating his people. The Ker- 
Ellida at the advanced aged of and his scenes between two mon is heard by a commissar 
sixty-four or- five. characters take on the aura of and. worse sttll. by strangers who 

Now die Circle in the Square, a debate. are passing through the towm. 

which specialises in revivals, has Nor is the acting, apart from There is _a trial .scene that has 
brought Miss Redgrave over here Miss Redgrave’s and Kimberly a modicum of drama, but. op the 
“ to join her sister. Lynn, who Farr’s as her older stepdaughter tt ’hole. Zalmen was a fairly static 
is being hailed for her per- much to boast or Pat Hingle affair. 

fonnance in Mrs. Warren's Pro- plays ber stodgy husband, Dr. The Medal of Honor Reg by 

Waned, with a stodginess that Tom Cole, based on an actual 
fits the part and an American incident, is more nf a psychiatric 
accent that does not. He seems case history than a drama. There 
more Willy Loman of Death of are only three people in its cast 
a Salesman than Dr. W angel of — a black who has won the medal 
a Norwegian fjord. of honour in Vietnam and then 

Then' too there is the stage £°*>e more or less berserk, a 
. of the Circle in the Square, so doctor who is attempting to treat 
j long that it must have originally him and a Military Policeman 
been built for a 440 yard dash who has little to do. 
lor some other athletic event. After a slow start, the ron- 

, I don’t think it was a good!^? en actors are at the far frontation between the black 

who are playing at the Young piece for the companv to intro > slde Qf the rta S 6 away from soldier and the white doctor who 
Vic until the end of the month, duce Itself with. It seems almost \* ou ' you get the impression -that is trying to help him takes on 
are a community-style company to revel in adversity, giving l- v ,? u are iook'ng at them through something of the interest of a 
.of ten players who act and- sing countless examples of distress ! th6WTOn S e«d of an opera glass, trial. Little by little the psyema- 
■ and perform on a variety of without ever venturing on either I The second lady is a revival trKt contrives to make his patient 
j musical instruments. In Ten a political argument or a n articu- 1 ° r * hat ^ araW6 '"usical. My Fair talk and to Gather information 
Lost Years, which has been late narrative, t A businv the head , Richardson plays on his life prior to and a.ter the 


a 


Young Vic 


Ten Lost Years 


by B . A 

Toronto Workshop Productions, 


YOUNG 


! adapted^by ’ Cedite Sm“b ^3 of" ThV' govVrnme7ri 8 ^nor“a ! He [ , . r * wiwumm'ately winning of the medal. There is 

-.Jack Winter from a book by political argument ) . ‘ n T ™»»- 1 Preferred him a short scene at the end in which 

i Barry ^oadfooL thev wear no *ex Harrison, good as he was. the doctor tells us that the black 

costumes other chan some cor- Moreover it gives no oppor-i Richardson plays it more left the hospital, tried to hold up 

blimev caps for the men to lunit .y for feting: all it calls : humanely and sympathetically a grocery store and was shot So 

I establish ' .ihe date as the for 15 a “r 13 *? anecdotal skill; and as a .result. -'more enn- miifh for gallantr?- ! ’ ■ 

Twenties and ’thirties and use F 11 * aD ade 9 uate musical ability., vincingly. George Rose is sheer The hero and the analyst are 

I no scenerv bur some wooden niat- * caD t belie ? e a company | delight as Doolittle and Robert extremely well played by Howard 
forms P ■ tiiaT includes in its repertory : Coote of the original cast is as E. Rollins. Jr. and David Clennon 

work . like. Arturo Ui and ibumblingly perfect as before. respectively, under the taut dlreo- 
companv though thfic.ahow doeq Dfirrenmatt’s Visit of the Old! in fact my only quarrel with ti on of David Chambers, 
not call on them for anvthim? ljady haSn1 more lhan tfais to this new version lies in the lady. Should you ever encounter a 
Sn .k- „r show us. It’s a specially unfor [Christine Andreas, a relative company known as Sbaliko. look 

She sings well, dances the other way. It is currently 
acts well, but she lacks producing George Biichoer’s 
hpfnre the second wm-w 'wur busy recalling the general strike [the glamour that is so important Woiizech in a manner that 
1 when there was much poverty In 1926 0ther P e °P ,e s sufferings J for her transformation from a boggles the mind, deafens the ear 


1 great in the way of eitker acting sbow us Ir< a s P ecia,| y unfor I Christine 

Srinmn-ltSnsLS 0?i Sri Si tunate n,om 1 ent ’ ® or6 ° V6 ^: ^en \ newcomer. 

i of reminiseeScS offte SJJ5J our owa *S‘tP™P companies are; welt and a< 
CK reminibcences or uje naa years hlISV -^.-iiino rhe wnsni =rrii/ 0 'iK 0 ni,n, n „ 


Canada and' little work and a 
I good deal of resentment against 
the governments of R. B. Bennett 
and Mackenzie King. The mood 
is almost entirely one of self-pits 1 , 
with little evidence of admiration 
for anyone except the -men wbdj 
went to Spain and fought against* 
Franco. 


can never 
own. 


compete with one’s flower girl into a lady of fashion, and offends the eye. Otherwise it 
Costumes, sets, dances and stag- is dreadful. 


Trcror HutttiArUu 

. One of the forty dancers in the revue extra vagan z 1 Brasil Tropical, 
which opened last night at Sadler's Weils Theatre 



NEXT TEN YEARS 
ARE LIKE THE 


YOB’LL BE GLAD 
YOU TOOK OUT OUR 
4 TEN HUS PLAN 

" Ten Plus Plan from Sun Life Assurance 
; i away of saving money over ten or more 
years and proriding life assurance with 
the kind of flexibility essential in 
these unpredictable times, 
tie TehPliis Plan can give you cash when 
• ■ >u needit and can help counter inflation, 
you know an insurance broker, ask him. 
rpost the coupon, no stamp required, for 
the facts andfigures. 

— — — n 

“lease send me details of the Sun Life Assurance Ten < 
J’lus Flail and a personal quotation. At the moment, 1 

-■ ’’ - should like to save monthly (minimum £4). j 

BIOCK-CAPIXALS PLEASE , 


i. 






felNo. 

— Dafeoffanth.. 




SUN 
LIFE 

ASSURANCE 


To: Son life Assurance 
Society Ltd, 

DepL FI72A, FreeposL, 
London EC2B 2m 


St. John’s, Smith Square 


Rostropovich 
cancels 
concert 

Mstislav Rostropovich has had 
cancel his concert with .the 
BBC Symphony Orchestra -at the 
Festival. Hall to-night because of 
[influenza. He is expected to be 
well enough to play at Yebudi 
Menuhin's Kith birthday concert 
at the Albert Hall on Sunday. 


to 


Wagner treasures 

for London 

Theatrical treasures from Bay- 
reuth, never before seen outside 
Germany, wilt go on exhibition 
at the Royal Festival Hall later 
this month to mark the cen- 
tenary of the Opera House that 


Ashkenazy 

by DOMINIC GILL 

Sublime Mozart evening with reserve, free ahd airy, clean and 
Ashkenazy and the Orchestra of clear. 

St John’s on Monday— full to . t*e n Ashkenazy con- 
overflowing with every quality |S'^ 0 ^ 0 “, n 'f e 0l 1<e ^ M c rl rt S? 

(a- decent and obvious compart- Mozart concerto K491 was a 
sop only) which last week's Aus- marvel of transformations and 
tralian Sinfonia concert so con- contrasts, touched with a misty 
Spicuously lacked: freshness and joy. aflame with grand classical- 
gaiety, . exuberant spontauiety. romantic indignation — a per- 
toving attention to the minutest formance of absolute ease and 
detail of attack and phrasing, freedom, concentration and coo- 
powerful sense of shape and trol. Every swell and surge of' Wagner built and the.- festival be 

" “ founded ' 

The exhibition, called Bayreuth 
1876-1976, brings together 400 
exhibits from 100 years of 
Wagner p roduc tions, including 
more, a simple, radiant song, [original costumes, three-dim en- 
Tbis is clearly how Ashkenazy sional stage models, props, letters 
must always play Mozart, with a and photographs.' 
small, young, willing band, his Wolfgang Wagner, the com- 
own conductor and master. His poser's grandson and present 
C major concerto K4fi7. after the director of Bayreuth, will fly 
was again the purest lover for the opening on May 2L 

_ j kaleidoscope of con- 1 which he will perform with the 

exciting for it, driven up and trasting tones and timbres, subtle German Ambassador in London, 
awiy with marvellous confidence melodic and rhythmic emphases, The exhibition .is being partly 
mid ^energy. Jle drew remarkably tender half-lights sparkling I sponsored by the BBC and a 

[ German hank and will be on 
view to Festival Hall concert- 
goers until June 5. 


direction.' It was- an evening to the finale was exactly balanced, 
warm the -most tired heart exactly noted: the larghetto (was 
— 4be happiest, most satisfying the tempo a shade loo slow? — 
orchestral concert London can one hardly remembers; it hardly 
have heard for many months, matters 1 emerged no less, no 

Ashkenazy began- as conductor, 
launching the young SL John’s 
Orchestra at a cracking pace Into 
the Haffner symphony — a tempo 
which came once or twice un- 
nerringly dose to tumbling over interval, 
itself,' but was ever the more delight- 


close and precise playing from humour. For an encore, he gave 
hU band — from the violins in the same early B flat Rondo by 
the andante, a lovely vocal linn, . Beethoven that we heard him 
beautifully turned: and drew us play in ihe Festival Hall with 
all - into the rejoicing of the Colin Davis last week — infused 
finale, again taken very fast, with twice the grace, twice the 
without a trace of hesitation or fire. 


Cordial support for jazz 


'Fifties musical for- 
the New London 

Leave Him to Heaven, a rock 
i musical compiled from hits of 
[ the ’fifties and early 'sixties, will 
j come to the.New London Theatre 
! on June 2. It is a product of 
'the same stable as Happy as a 
Corona, the soft-drinks com- old Ted Heatn Orchestra qnd I Sandbag, with book written and 
p&fiy, is one of the joint sponsors including vocalists Denis Lotis j arranged by Ken Lee. direction 
of this year's Welsh Jazz Festival and Lita Roza: the - highly- 1 Philip Hedley and a record 
being- held in Cardiff until May acclaimed Kathy Stobart quintet | box-office score at the Watford 
15. The Welsh Brewers are the with Harry Beckett; George ~ " 
other sponsors. Welly with the John Chilton 

.The first Welsh Jazz Festival Feetwarmers: Henry Lowther: 
held last year was so successful and the Gordon Beck Trio. And 
that- the organised have ex- guests who will be featured with 
tended- this year’s festival to two well-known Cardiff hands include 
wreks. Throughout the fortnight Eric Gilchrist with the Chris 


[Palace Theatre. 

Lincoln buys its theatre 

In a bid to keep live theatre 
in the city, Lincoln City Council 
is acquiring the Theatre Royal 
there will be chib sessions, con- Hodgkins band, Sammy Rim- jin Clasketgate. . The sum to be 
certs and films featuring some raington with the Mike Harries 1 paid was not revealed but is' 
of the 'best-known names in New Jazz band, and Cuff Billet with 1 thought to be of the order of 
Orleans. Swing and Modern jazz, the Icon Jaz/ band. ! £27,500. The theatre has been 

Among -the musicians and Further dctaiTs and in forma. ; closed because 'the association 
bands appearing are Tne tion from Chris Hodgkins. 7. which ran it went into liquida- 
Greatest . Swing Band in the Sherborne Avenue. Cyncoed, lion at the beginning of this 
World featuring members of the Cardiff (TcL 394541;. year. 


NOTICE OF REDEMPTION 
To the Holders of 

FEDERATED DEPARTMENT STORES 
INTERNATIONAL COMPANY 

4%% Guaranteed Sinking Fund Debentures 
Due December 15, 1985 

(Convertible into Common Stock of Federated Department Stores, Lie.) 

NOTICE IS HEREBY CIYEN dial, pursuant lo the provisions of the Indenture dated ss of 
December 15, 1965 under -which the above-described Debentures were issued. Morgan Guaranty Trust 
Company of New York, as Trustee, has selected for redemption on June 15. 19T6, through operation of 
the Sinking Fund, at JD0% of the principal amount thereof, together with accrued interest to said 
dale, 8514,000 principal amount of the above-described Debentures. The serial number* of said 
Debentures so selected ore as follows: 

COUPON DEBENTURES OF 51,000 


20 985 2411 3981 5606 1088 M67 

23 1003 2558 4088 5655 7126 8551 

328 1005 2565 4D90 5634 7308 8557 

134 1045 2657 4162 5705 7333 85BS 

240 1076 3663 4171 5713 7423 86+4 

341 1136 2786 4264 6733 7461 8662 

272 1161 2869 4268 3791 7497 6674 

274 1270 2876 4316 3797 7378 8757 

318 1397 2903 4447 5889 7593 8781 

320 1428 292* 4462 SPSO 7619 8796 

321 1481 2944 4473 5962 7721 6857 

366 IS 17 2956 4534 5985 7764 88S5 

. 456 1630 3056 4S63 5991 7804 8900 

458 1538 3075 4&6Q 6102 7832 8912 

469 1567 3215 4631 6105 7872 8964 

496 1643 3252 4710 6159 7890 8974 

311 1669 3259 4757 6230 7896 8S87 

627-1763 33*9 4805 6342 8013 9008 
632 - 1826 3351 4872 6406 8042. 9025 
595 184« 3383 4311 6487 8047 9045 
605 1869 3433 4S32 6494 8056 90*8 
655 1919 3494 5877 6&45 -8079 3125 

713 1994 3536 6072 6547 8117 9128 

714 2071 3344- 5098 6645 8162 3144 

733 2144 3663 6144 6789 8185 9162 10003 10896 11698 

7G6 2148 3689 5184 679Q 8186 9157 10020 10905 11719 

789 2203 3741 3283 6867 8197 9201 10036 10988 11773 

791 2334 3803 6356 6918 8417 9262 10093 1101? 11794 

888 2336 3816 5373 6923 8420 9277 10119 11014 11886 

936 2357 3900 5478 8977 8425 9311 10139 11018 11893 

977 2409 3931 5542 7058 8447 9360 10150 11045 11836 


9416 10205 11051 
9418 10219 11054 
9441 10228- 11036 
9487 10274 11124 
9495 10320 11132 
952* 10328 11147 
9565 10361 11154 
9377 10362 11214 
9581 10387 11323 
9612 10431 11 228 
9617 10467 11304 
8622 10469 11333 

9638 30493 11401 
9661 10543-11418 
9732 10638 11421 
9741 10652 11470 
9788 10659 21488 
9846 1 0G74 11489 
9853 10735 11504 
9884 10742 11550 
9924 10767 11552 
9966 10792 11557 
9979 10811 U590 
9985 10851 11677 


11899 12635 14549 15678 16470 18047 19279 
11906 12668 14530 15704 16475 18140 19304 
11924 12753 . 14555 15756 16553 18141 19366 
11961 12859 14572 15809 16502 10152 19412 
11966 12905 14629 1581Z 16686 10209 19418 
11969 12945 14634 15837 16667 10211 19487 
12043 13039 14745 15938 16691 18249 19489 
1205S 13058 14836 13944 16714 18271 19519 
12071 13112 14041 15978 16728 1B299 19591 
12101 13141 14881 16983 16837 18311 19623 
13102 13160 1*350 15992 16893 18347 19650 
12114 13273 14952 16136 16938 18378 19740 
12138 13428 14974 16208 16971 18394 19783 
12163 13401 15011 16225 17126 18551 19805 
12170 13525 15051 16228 1716* 18654 19831 
12176 13571 15100 36240 17167 18691 19658 
12183 13715 15104 16259 17276 18692 19913 
12188 13807 16142 1627* 172S8 08693 19993 
12201 13836 16173 16301.17393 18730 
12224 13842 15176 16314 17491 18799 
12236 13953 16233 18315 17494 18802 
12358 13972 16386 16318 17583 18833 
12285 140=6 15297 16320 17649 18093 
12300 14028 1536S 16354 17662 18860 
12388 14159 15394 16384 17844 18910 
32411 14164 15396 16381 17851 18986 
12434 14247 25442 16382 17884 19040 
12450 14302 15482 16419 17900 19051 
12474 14366 15506 16438 17S38 19083 
12500 14438 15510 16438 18003 19242 
13593 14482 15655 16450 18035 192« 

On June 15, 1976 the Debentures designated above will become due. and payable in such currency 
of the United States of America -as at the rime of payment is legal tender far the payment of public 
and private debts. Said Debentures will be paid, upon presentation and surrender thereof with all 
coupons appertaining thereto maturing after the redemption dale, at the option of the holder either 
fa) at the Corporate Trust Office of Morgan Guaranty- Trust Company of KewTork, S3 Wall 
Street, New York, N.Y. 10015 or (hi. subject to any laws or regulations applicable thereto in the 
. country of any such office, at the offices of Morgan Guaranty Trust Company of New York in Brussels, 
Frankfurt, London 1 33 Lombard Street, EC3P 3BH) or Paris or at the office of Barque Internationale 
a Luxembourg; *n Luxembourg. Debentures surrendered for redemption should have attached nil 
coupons maturing after June 15. 1976. Coupons due June 15. 1976. should be detached and collected 
in the usual manner. Payments at the office? referred io in / bl above will be made by check drawn 
on a bank hi New ^ ork City or by transfer to a dollar account maintained by the payee with 1 bank 
in New York City. 1 

- From and after June IS- 1976 interest ehall cease to accrue on the Debentures selected for redemp- 
tion and the right to coilyert said Debentures into Common Stock of Federated Department Stores^ Inc. 
vrffl terminate at ibe close of bnrines? on June 11, 1976. 

The holder has the right lo convert the Debentures selected for redemption into Common 
Stock off Federated, Department. Stores, Inc., upon surrender of said Debentures with all- 
nnmutnred coupons appertaining thereto, together with a conversion notice fully executed, 
act any of the offices of the Paying Agents specified above before. the dose of business on 
June 11, 1976. Debentures so surrendered for conversion will not be entitled to accrued 
interest and must have att a che d the June 15, 1976 coupon and all coupons maturing 1 
-thereafter. : • 

The Deben t u r es are presently convertible into Common Stock of Federated- Department 
Stores, Inc. at a price of per share. 

" FEDERATED DEPARTMENT STORES, INC. 

Successor by merger to , 

FEDERATED DEPARTMENT STORES 
INTERNATIONAL COMPANY 

May 5, 1976 ’ 


at 







Hoechst 



NOTICE 15 HEREBY GIVEN THAT 


The Annual General Meeting 
■ will be held at 10 a. m., 
on T uesday, 15 th June, 1976, 

at our Jahrhunderthalle in Frankfurt (M)-Hoechst, Pfaffenwiese. 


Agenda 


1. Presentation of the Annual Report and Accounts of Hoechst Aktiengesell- 
schaft. with the Report of the Supervisory Board, and the Consolidated 
Report and Accounts for 1975. 


2. Allocation of the profit available for dividend. 

It is proposed to pay a dividend of DM 7.— per share of DM 50 nominal for 
the financial year 1975. 

0. Ratification of the actions of the Board of Management for 1975. 

A. Ratification of the actions of the Supervisory Board for 1975. 

5. Election to the Supervisory Board. 

6. Election of auditors for the financial year 1976. 


The full agenda, including the proposed resolutions, is contained in the 
Bundesanzeiger no. 8-1 of 5th May. 1976. 

Shareholders wishing to be present and to vole at the Meeting must comply 
v.ilh Articfe 14 of the Articles of Association and deposit their share certifi- 
cates during usual business hours by Thursday, 10th June. 1976 at the latest, 
until after the Meeting, at one of the depositories listed in the Bundesanzeiger 
no. 64 of 5Ih May. 1976 or, in the United Kingdom, at the offices of 


S. G. Warburg & Co. Ltd. 
50. Gresham Street 
London EC2P 2EB 


Frankfurt (Mam), May 1976 


Hoechst Aktiengesellschaft 



A FINANCIAL TIMES SURVEY 


The Financial Times proposes to publish on 17th May a major survey on 
Hnn^ Kona which will examine the economic growth of this particular 
area and the exciting prospects Tor future development. The proposed 
editorial content will include the following: 

1. Iiilroiliictiuii. Hong Kong suffered 
l>:idl> fiT'in th« recess ion after the rise in 


r»tl price.*-, hut nmv seems in he picking up 
quickly. |> the Cr.lonj's dependence" on 
levities mining mu in he an as,set in 
•'ii r rent unrUI trade enndi lions? The 
ilianzi** in the penud -usee the nil crisis. 
Ilnnc hi.nv: h.ive the I'hangcs in China 
.tf'er Chen Hn-luiV death had an> impact 
• mi the f 'i»|i»nj 7 


•i. Kconoiin. Tradr and Balmier id Pay- 
ments. Trad** s the life hlnod id Huny 
Kune: i!v impact «»r the nil crisis: special 
rn|p nf China anti Japan m siiisply ing vital 
im purls: Hi'mvj Kiiin’s cmitptMilivenvs.; and 
constant adapljiiilii.t : the I'nlnni's search 
for new markets and upgrading of its 
products: 


tions imposed by export restraints both 
multilateral and bilateral. 

it. Textiles — B. Interna I organisation «*f 
the textile industry. The system for 
apportioning export quotas. Relative po.-i- 
tions within ihe system or established 
names and new entrants to the industry, 
in. Plastic*. A hig indUftirv but highly 
diver-: fieri icumpunenis. and casing for 
electronic products. toys, artificial flower* 
eif.t. The industry's v» ta 1 1 dependence on 
the price and availability of Japanese 
materials. 


Iik.- 

iw«. 

this 


Tradin'! partners- 

ta > The EEC and llr«n« Knits — -disagree- 
menu nv«*r lexliles with the world’s 
la rue -l Hading hh-ck; it percussions 
"f tlits: unrten pattern nr trade with 
Kl-X. partner-; 

tl*t «’hina and Hon*.* l\<inz— China <k a 
'"■Mu stinplicr »f Ihe Colony's fond: 
Mom? Kiinu as a ha<u for Chinese 
evo.MU- and irarie. 

• i t J:*ivin and Hung Konu — .lapan sup- 
n'l.-s industrial raw- nnteriais: 
J ana ne'e invistment and involve- 
ineitl in Hong Kon-;. 

I'lii* Internal I->ommi\. The Colony i« 
l.- to balance iL. Imdgci next >ear after 
.'••ars oi dcfirii: how- it is able to rin 
viven tis tuv i;p levels. Arguments 
wliuut via* iim: of reserves. 

4. Hops Kong's I-’orricn Rchilious. The 
tinnii.v>il»Iiiy. fur a Colony, of conducting 
nnrinai ritrecl roluimns with other Asian 
-•ale.'. Advantages or disadvantages for 
li.inu Ki»tiy nf having iu commercial 
inn-rest ' looked .if'.ei h> the U.K Different 
strands in Ihe Hnnp Nonc-Singapore 
lelaltun'-htp. ineiudinp rivalry and some 
i'il!iii3ni-'< in learn frntn i*ai-li other’s 
ex ;i«-rn -nee - Hung I* nn^'s involvement in 
n-uOMi.il i-i'uani-ali'ii)-. 

.7. \itritiii-iniliriii How ll.ing Konc is 
run h\ a litij corp- nf Ri-iish i-;ireer nlli«-i:ils 
anTl a lar'i* Clinleie civil service. Doe? 
•he i.'ninrix de-i-i-'e its rnpuiutinn a? the 
iom-e ».r lais.-ic/ iaire econemic policies” 
ll-is corruption ilaiirmed i lie Government'; 
eil'ei-ir. encH. iiKtMile the police force'.' 
Diltii.-nhie- of recruiting British officials 
fur Unit- Kim- n.pv lh.il the U.K. ha? 
ec.i-eri in ha\e a large colonial service. 
Bole i # f the * Inventor. Areas from which 
a now i.uMTtKir might h«* chnsrn 

fi. Hone Konu. China ami Ihe l-.K. The 
unieiii' ihier-Miieri rejjtinoship: have lh»* 
ln.ider'ship pli:mg.«, tn I'.hina made any 
difference -- I'he argument over giving the 
I bins Kane Chinese a creator say in run- 
nmu the i. olnn>. ami *he '•.'stem duviT.-d 
ti' 'lai-.m: the redo nf the U.K. and roseni- 
i:-*-nl .iCiii I1--1 tin- U.K. as evidenced li> Ihe 
deli.itp m, ihe i-n.i* i«r tlnng Kong's dcfen«;e. 

7. Kan kim;. SiiniiliaiieoiLi diversity and 
i-oni-en iratii m nf the finny Kong hanking 
-‘sirm Ljrsi.- number or hanks operating 
m the Culnit;. bui overwhelmingly strung 
pnviijnn ..r the industry's traditional 
teariers. What Hone Kong offers to the 
forerun hanker. Inllux" of Chinese. 
Japanese and US Banks 

INDUSTRY MICTION 

®; Textiles — A. Still the mainstay nf Hnnc 
Konu'*? economy despite diversification. 
Trading up in price and quality. Limitj- 


11. New industries. Hong Kong's fertility 
in genera liny new industries — some of 
which enjoy rather temporary periods of 
prosperity. The watch boom. How Hong 
Kong's " Hatted " factories operate 

12. Electronics. Hong Kong as one of a 
number of major Asian centres Tor elec- 
tronic assembly. The industry's efforts so 
move from the cheap-labour as emb'y 
phase to a more sophisticated level. 

l-'i. Slock Markets. How Hong Kon? came 
lo acquire four stock exchanges and why 
there are now arguments for mergiag them 
into one. The make-up of the Hung Kong 
investing community. Moves lo work out 
a Hong Kong take-over code. 

14. Gold and Commodity Markets. Hong 
Kong is the major gold market of the 
Pacific and gold is one of the bigge-E 
markets in Hong Kong in turnover terms: 
who operates the market and where does 
fhe gold originate and go: the Colony's 
aliempt to get into the commodity trading 
business with the opening this year of a 
•■otton and sugar market; which other com- 
modity markets will it compete with ? 

15. <’o nsl ruction and Capital Development. 
The mass transit project is going to give 
the Hong Kong construction industry its 
higgest work load ever. Will the industry 
l>e able to carry the burden, and will the 
.start of work on the transit system coincide 
with a revival in the property market'. 1 

16. Shipping and Port. The intimate con- 
nections between Hong Kong's shipping 
industry and the big Japanese shipping 
lines. How the industry has fared during 
the recession tn world trade: growth u? 
the container port: are plans still con- 
tinuing for a separate Hong Kong register? 

17. TouriNni. What lour’isiu means for the 
Economy of Hong Kong in terms of employ- 
ment and foreign exchange earnings. The 
reason why the Colony can make a belter 
case than many other tourist centres. 

IX. Aviation. Hong Kong as a valuable 
bargaining counter for the U.K. in its nego- 
tiations over landing rights with other 
flcivcrninems. The succession of landing 
right disputes which have centred on the 
Colony, including, most recently, ihom 
involving Thai International and Air Siam. 
Prospects for the starr of a British Airway? 
service from Kong Kqd? to China. 

19. Education. What Hong Kong is dunw 
look after the next generation; wial are 

the prospects for the child born today in 
the Colony. 

20. Labour. Tn what extent have ordinary 
workers benefited from the Colony's pros- 
perity; what labour has to look forward to 
a.- - the economy picks up. 

21. Business Profile*. Profiles of leading 
businessmen and leading companies; con- 
trast between the old established Hongs 
and the newer Chinese business houses. 


This Financial Times Survey is your chance to communicate and be 
associated with one t»f the" world's fastest developing and buoyant, 
economies. So if yuur Company has an interest in Hong Kong, or wishes 
to become involved in this vital world centre, then an advertisement in 
this Financial Times Survey should be given serious consideration. It will 
enable your message to be seen . . . and acted upon . . . by other Companies 
and their . senior executives who should be told about your Company's 
skills, achievements and special trading abilities. 


All Ihe information you require about content and advertisement data may 
be obtained by telephoning Clive Radford on 24S SOOO Ext. 37J. 


HONG KONG 


An FT Survey, scheduled for publication on 
17th May 1976. 


The contents and publication dale nf this survey are subject lo complete 
editorial discretion and may be' changed without notice. 
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WORLD TRADE NEWS 


S' 




Commission 
wants to 
abolish cost 
escalation 


Nairobi meeting seen as 
North-South test case 


U.S. tax 
incentives 
scheme falls 




fit 1 - * 


BY REGINALD DALE 


NAIROBI, Hlay 4. 


By David Curry 


BRUSSELS. May 4. 
THE BRUSSELS Cauunis&iou 
is preparing once again lo 
knock its bead against the 
brick wall of the cost escala- 
tion cover for export finance 
practiced by Britain and 
France. It has called for the 
elimination of cost escalation 
schemes by the end of 197S. 
The attempt to get rid of the 
schemes is likely lo prove a 
largely rhetorical exercise 
Since the French have 
ahsolntely no intention of 
phasing out their scheme and 
ihe British are unlikely to 
budge without Ihe French. 

In fact the Kalians also ha\e 
cast escalation provisions, but 
they are barely applied at the 
moment and it is understood 
that Rome Is willing lo gel by 
without them. 

The Commission is propos- 
ing a series oF steps away from 
cost escalation beginning on 
July 1 this jear when an 
exporter would be indemnified 
only for annual cost increases 
between II) and 20 per ecni. 
After six months the ranee 
would he 13 (o 20 per cent, 
a lit! from July I 1977 from 
IB lo 20 per cent. 

Under the present British 
scheme the exporter hears Ihe 
first 10 per cent, of price 
increases and the Export 
Credit Guarantee Department 
CECGD) can cover 75 per cent, 
or Ihe rost increases within a 
15 per cent, band above iTlai in 


! MIL GAMAXI COREA. Secretary- months, with grave danger or a to-morrow's formal - opening I 
General of the UN Conference new confrontation between session. The Arab countries I 

on Trade and Development North and South if the outcome were reported to be considering! 

struck an optimisU'c note as over is unsatisfactory to the deyelop- a challenge lo Israel's presence j 
- 2.000 delegates assembled here ing countries. at the talks, and there ' were i 

to-day for Unctad. IV. the fourth Dr. Henry Kissinger, the U.S. rumblings of ducontcnt overj 

of the vast Ministerial gathe rings Secretary of State, w-ho is due South Africa’s right to attend — ! 

held every four years to give to address the conference on although it seemed unlikely f 


overall political direction to 
relations between the world's 
rieh and -poor countries. 

Mr. Cnrea said the oppor- 
tunity was there for the Do- 
nation conference to " maintain 
and strengthen " the clim-ate of 


(imcTAD’re) 


by David Bell 

WASHINGTON, Mgy 4.. 
THE TAN concessions estab. 
lished in Uir U.S. in 1971 to 
boost exports have largely 
failed to achieve their gm[ 
according to a report issued 
last night by the Library of 
Congress. 

Tile report-— carried out at 
the mpicst of Sen. Edward 
Kennedy and Sen. Floyd 

Haskell — concentrates on the 
so-called disc programme of 


V!l> 

!l 


li'» 


to-night that South Africa would 
try to send a delegation. j 

The East bloc has also beeni 

objecting to plans for a delegate ; tax concessions under whicb 
from . Chile to take part in the; u.S. companies can set up a 

opening- ceremonies. Chile, as: speeiai domestic International 
the outgoing President of the 1 ■ — — 


goodwill that had existed he- Thursday, to-day said he would Conference, would normally be 
; tween industrialised and develno- present proposals that would go expected to make a short specch. 
iim countries ncer the past IS as Far as possible to meet the Many developing- countries. 


months. The Unctad Secretariat concerns of the developing however, would prefer not to risk 
was looking Forward to a countries. He is widely expected holding up negotiations on 
“positive and constructive ” to put forward plans Tor a new concrete aid and development 
meeting, he told a Press con- international resources bank issues, the main purpose of th* 
ference. which would raise up to SlObn. conference, bv using it as an 

The Secretary-General warned for financing the exploitation of arenu for political propaganda, 
that failure of the talks, due to commodities such as non-ferrous The Tour priority themes [or the) 

metals and iron ore. talks are commodities, the trgns- 

Meanwhile. there were already fer nf resources (including debt 
signs that Familiar political prob- re-schcduiwigt. technology trans- 
lems miehr resurface as dele- rers and ihe reform oT Unctad 
gales met to prepare for itself. 


1 last until May 2S. would lead to 
' “ frustration and disillusion- 
merit.'’ The meeting is widely- 
seen as a major test case for the 
- consensus ’’ politics of recent 


EEC divided on Third World 


BY GUY DE JONQU1ERES 


BRUSSELS. May 4. 

handed open confrontation between the| 


the develop-, 
He made dear that; 


THE COMMON MARKET coun- advocating an open 

tries wilt enter Unctad IV approach and -the eight other industrialised and 
'sharply divided over hou- rn Governments — notably the ing world. 

! respond to ihe main economic British and ... 

demands being pressed bv the — favouring a more restrained his views in Nairobi, regardless 
: developing world. " response. of the position of the other eight 


This became clear to-day after 
Foreign Ministers of the Nine 


As a result M. Thorn will fly 
tn Nairobi without any clear 


EEC countries. 

On the key question of pro- 


a cash contract. In a credit - - UJ v BlfOUl WIIUOU i ciwai- - • j 1 

contract the departmeni covers 'were unable to agree on a man- ; tjan nri sueh D ^ n0Ka i s posals To stabilise commodity 
some 71) per cent, uf the date to be given to the President a" S |^ n ,®H nil " J„ " h js sneerii will Prices, the Community has been , 
increase in a 10 per cent. band. 

Changes have been made 
recently to make the scheme 
more flexible, apparently by 


sales corporation. Half the 
Income from snch a corpora. 
Hon may remain untaxed 
almost indefinitely as long as 
it is Invested in certain wars 
laid down by the 1971 Act 

This Act was intended te 
stimulate exports and Is cur. 
reutly saving American cor- 
porations some Sl.4bn. in taxes 
but tjie report concludes that 
\cry few companies increased, 
their exports because of the 
“discs" and that ending the 
tax advantages won Id nukn 
very little practical difference 
iu ihe overall level of Ameri- 
can export*. 

Both the senators argued 
to-day that the report sftOM 
that there is no argument to 
be made fur the lax break 
which has been widely eriti- 
cised outside the U.S. states as 
gliing American companies 
just the kind of subsidy that 
they attack when It is given 
to their competitors. 

The library or Congress 
report takes issue with as 
earlier one by the Treasury 
which found (hat the abolition 
or the ** discs " would seriously 
harm U-S. exports. The 


*'■ *• notably unable bers *" The '■ TreaW report' Tad 'said £ ■ 

? on the Governments of the Nine St i Jobs would be at risk if the lax 


adjustments of the amount of 
iiK-rease ihe exporter will carry 
on liis own account and varia- 
tions in the band or "oiern- 
ment protection linked to it. 

The Americans, who tune 
been conducting a long- 
ru mi ing campaign against cost 
escalation, last week reopened 
their complaints at the GATT 
council, anri suggested the sel- 
ling up of a working parly to 
look into Ihe whole pruhiem. 
No formal reply has been given 
but Paris is likely lu lie frosty 
lo the idea. 

Meanwhile the " genlleman’s 
agreement " rests on ice in 
January agreement on the 
terms were finalised, bill no 
formal signatures ha\e been 
appended because of the cuasii- 
tutionai problem of com- 
petence. The commission, 
which claims competence un 
export finance, is willing lo go 
aloni 


, ... . . _ as h e outlines in his speech will 

of the Ministerial Council * r 

Gaston Thorn, in- preparing . .,«.v«*nimeuu» ui me sme 

opening statement on the first in £ju? subsequenr negotiations. Wcst Armans have insisted that : break „ pre aho i Jsh(M , Itaxr 
dav of me conference in Nairobi any commodities considered for j, j ia| j i n much as 

to-morrow The Dutch Foreign Minister, financing arrangements should be . an ex(ra uonj, ^ 

Discussions ov*r the past two Mr. Max van der Stoel. argued treated on a case by case basis. 1 llX u 0r j s since it «as 
davs hav«- underscored wide strongly to-day that unless the while the Dutch have been press- j i Qlro ,i uto j 
divergencies over ho» Tar the EEC Governments took an ing thy other EEC Governments , _ ., congressional report 

1 EEC countries should go towards accommodating stance at the to prepare a list of those com-, .. |b - t » , | >es , has on It 

meeting the demands of the Unctad talks there was a danger modifies eligible tor such financ- 
Third Wurld. with the Dutch that these would degenerate into ing. 


Japan and U.S. near agreement 
on special steel cutbacks 


TOKYO. May * 


BY PETER DUMINY 

JAPAN WILL submit «o an The trend uf Japanese think- helped by Mr..f , nrds prnffered 
iiidei'Ji marketing agreement mg was revealed by the official inducements. These were that 
I DMA 1 on special steel exports tu MIT! spokesman before Ihe Lhe period of restrictions cm* 10 

1 hi* L.S.. ii seems dear at the latest talks began last Friday, be reduced From five to three 

end nf rhe second round or bi- He said that while the original year® and that restraints could 

lateral talks on this subject proposals of the U.S. Inter- fall away if business conditions 

which ended in Tokyo 10-day. national Trade Commission (fur improved. . . 

Tusbio Koinoto. the unilateral quotas on importsi , ” Japan attaches much sixnm- 


been rc.spoiu.ible Tor sotnr v 
$l.Slm. worth of new experts 
and that Ihe Treasury had. 
fulled in ils study to lake into . 
account the impact of flexlblr 
exchange rates or lo note that 
some companies without 
“ discs " had done a good deal 
better than those with them. 
According to the Congressional 
report. Hie product categories ' 
in which exports of companies 
without “discs" grew Taster 
than those with were grains 
and soyabeans. electrical 
machinery and equipment and 
transportation equipment. 

The attack ou the "discs" is 
pari of a wide rauging look by 
a number of senators at the 
great variety of subsidies and 
other lax advantages which 
specific types 


.. with the agreement for 

one year if ii gels the^u-a head .\tr. iusDio ixotmno. me unilateral quotas ««• ( , 

to conduct negotiation*; during Minister or International Trade were considered discriminatory, canw.to these offers, the Min. f , , , 

this period for a new agree- ; an d Industry, was reported as the same objection did ■ not spokesman said „ buxine-* or invest mem. 

meat. The French refuse saving at the end of the three-day apply to the suggested orderly 
absolutely t 0 make any conce*- • meeting that the two sides had marketing agreements. 


sion which will hamper their 
liberty to make their own 
arrangements for export 
finance, and it is reckoned in 
-Brussels that Paris only went 
along with the "gentleman's 
agreement " because it 
excludes cost escalation which 
in prcsenl conditions is one or 
the roost important -elements 
in export finance. 


AP gearbox contract 
wiil double output 


■ made every effort to reach an However he explained that 
• amicable settlement. This can Japan remained to be convinced 
•only mean that Japan has swaJ- that provisions of GATT de- 
, lowed any objections of principle signed to compensate countries 
it might have had to the restric- adversely affected by unilateral 
live arrangements, which will set trade restrictions, could be 
a new precedent for the apptica- invoked to legitimise bilaterally 
: lion of article 19 of GATT. agreed restrictions — this was the 
1 However. American sources in- essence of President Ford’s offer 
idicate that no final commitment behind which lurked the ulti- 
can be expected from lhe raatum that the ITC would have 
.Japanese until they see what ils way if no orderly marketing 
1 conies of the U.S.-EEC and U.S.- agreement be negotiated. 

: Swedish talks. There is likely to It now appears that the 
' be another meeting in Tokyo Americans have been success- 
. later this month. fully persuasive, no doubt 


Beginning in July. Automotive 
Products 1AP1 is lo start shipping , 
J50 four-speed automatic ^ew- 1 
box as a week 10 Italy for ihe 


Lancia Beta, which is spearhead- 
ing Fiat's drive into the U.S. • 


Dow project approved 


market. 


BY PETER DUMINY 


pondent reSSrU Th^newTut ' WlTH EFFECT Ma >' 1 


ness will doSbie output, which^s \ h *i 

been confined so far to British ,? r!in ? , e op^nm* the door to 


Ijcyland. which uses ihe uaiK investment. The last 

Minis. Allegros and Maxis. Ship- categories or industry to he 
merits 10 Italy arc expected m : liberalised were fruit juices and 
move considerably higher later in ' photographic film. At the same 
tin* year. time thp Government has with- 

The new Lancia Gamma. 5-door drawn its opposition to Dow 
saloon, which will be replacing .Chemical's plan to build a 


TOKYO. May 4. 

standards, the Japanese have in 
fact been completely coosistenL 
The official view is that foreign- 
ers are no less (but also no 
more 1 free than their Japanese 
counterparts. As far as takeovers 
are concerned, there is no such 
thing as a contested bid in 
Japan. 

Regarding investment in 


FiHt's 130 prestige saloon, will al*o ;itM).nOO-lnnne caustic soda plant caustic .soda, no Japanese com- 


be Fined with AP gearbox unit* , j Q Japan. 

specially designed ror lhe com- • Dow’s expanded charter — the 
P 5™!L £ r3n ' in t ll ^ M p’ 1 - . company already has permission 
T alM> ! for some downstream activities- 
ExpcOcd to be announced soon. j wj|I hp uiftely M?ar d e d as the 

more epoch-making of the two 
events. 

I The liberalisation measure was socially-acceptable 


ECGD backs £50m. 
loan for Brazil 

Coinciding with ihe arrnul 


pany has been allowed to break 
ground in the industry, which is 
in the midst of a costly sub- 
sidised conversion from the 

mercury-based method of pro- 
duction enow considered a 

health hazard! to the more 

, diaphragm, 

'.adopted in Anril 1973 and was technology. 

; implemented in staces tn give The crucial question was 

Britain of General Ernesto Giescl! • what is now. on paner. enm- whether Dow Chemical would 
the Brazilian president, the nhnelv free accefis to foreign bow to administrative guidance 
Export Credits Guarantee Depart- ; investment in ail rectors exeent by the Ministry of International 
ment 1 ECGD 1 announced that ii ! fanning, mining, oil refining and Trade and Industry on the 
is backing a 1.10 m. loan in help • ip^d^nvorking — in al 5 nf wh’.-h timing of its investment and 
finance contract* placed m the ■ casp-hv-ease screening will other details. All large indus- 
t..K._ for tile third phase of the ! remain in nneraiion permanently, trial investors in Japan have to 
Brazilian sleel expansion pro- However foreigner* have been and not only in the caustic soda 

gramme. The loan has been made hirhlv sil«nicinus of the ooen industry by any means. 

■Siderbras. the ! rinor.' nartlv bpcaure takeovers For a long time, Dow appeared 
of Jananesr I'omn.-iniex. other to say that it would do things 
ih:in with rrinrent of the comnanv just the way it has always done 

hn.ng lak'*n nv®r. h:»' - e enntimied them in the U.S. However. Mr. 

In be oi-nhihited. Also there was Robert Baker, president of Dow 


in 


available 

Brazilian Staie-ottnetf holding 
company, by Baring Bros. :»cting 
on behalf oF u consortium of 
London clearing and Scottish 
banks 


The Brazilian companies under- ! ;hp Dnw case, in which invest- Chemical Japan, now states that 
taking the expansion arc Com- ! niPn t in new plant was appar- administrative °uitiance will be 
panhia Siderursica X'acional enriv tn he kept out. foUowed — If the project goes 


CSN'i. (.'niimanhia Sidenirgica 
Paulista ICOSIPA) and ISinas : 
Siderurgicas- de Minns Gerais S\. 
c USIMINAS). To qualify under! 
Lhe lernts nr the loan a contract : 
must hove a minimum U.K. value I 
of £104,000 and be placed by iUav ! 
1078. * ! 


According lo their own ahead. 


.S. approval for 
Baron radar system 


U.K. chrome process eases 
Japan’s pollution problem 


B.uon liiitrumenis or the Rank 
Organisation ha> obtained U.S. : 
Federal Commumcanons L'ommis- 1 
sion approval for the Baron 510 j 
radar. The X1U is claimed to be 1 
among the mart advanced mudII ! 
boat radar mailable anywhere in J 
the world, it is said 10 be fight. 


BY OUR CHEMICALS CORRESPONDENT 

SEVERE POLLUTION' and blamed in an official Japanese 
healili problems encountered by inquiry fur the death of 22 

the Japanese in chrome refining people in five factories, hut this 
are 1 expected lo be eased as a is thought 10 be only part of 
resuli of a licensing agreement the total. The health hazard is 
which will allow the Japanese to caused by chemical particles dis- 
use a new British manufacturing charged during the process which 
process. are thought to be a factor in 

The agreement between inducing lung cancer and which 


compact, easy to insta! and priced I Albright & Wilson and C. V an , . a J 60 other effects 

around £700— 11 will retail in I Uyemura of Osaka, the largest inc *ufi ,n S perforation of the 
the L'.S, at about 8 l,!t75. : Japanese supplier of electro- oa? . a ' septum. 

An initial contract for 200 units ' 


has been signed "iih a follow- 
up of a further 500. There two 
contract.* represent £350.000 worth 
of U.S. business. 


. f •'■■f ritfiii.ned OjiIi i-MttPi 

Sin4*.« an«l hnlmaj. -..ib-iiiption ■ 

Slo •!.■) Mir rrrtsbi. Y.'J ufi ui? im.ui p«r 

nn'in d .1 r-.d >? 

rtrV, S.V. 


plating plant and processes, will licensing agreement with 

enable the Japanese to use uyeniure has been approved 
A & Ws Alecra 3 tri valent W *.« Japanese Government 
chromium process, which is enable the company to 

much cleaner than th? conven- P roce “ 

uonal hexavalent process cur- r l? Jterlal s m Japan and market 
re 

Ihroubu'iMi _ Indonesia. Korea. Malaysia. 

The lafier process has been Singapore and Taiwan. 


LIQUID AIK CORPORATION 


Liquid Air Corporation of Noith America announced 
today that net earnings for the first quarter of 1976 were 
Sa.067.000 or S0.65 per share compared to S4.04..000 or J-0.a4 
per share in Lhe same period of 1975. reptesenting increases 
of 25% and 20% respectively. 


Sales in the first quarter of 1P7« were *63.625.000. an 
S<% increase over sales of S5S.903.000 in tire same 1975 period 
Earnings before taxes Tor the first quarter of 1976 were 
S9.090.000. an increase or 1S«J over S7.6B9.000 for the same 1975 
period. 

The recently announced acquisition, effective January l- 
1976. uf a 61.5% interest m Oxl gen io du Brasil, the secona 
largest industrial gas company in Brazil, has been uciounlM 
for in the above results siutilar to a pooling oF interesL 
Accordinglv. the first quarter results of Liquid Air Corporation 
nf North America in 1975 were restated to include ihe opera- 
tions of this Brazilian subsidiary. 



Earnings per share also reflect the issuance of 310.M9 
shares of common stock in October 1975 as a result o r a public 


offering. The total number of outstanding common shares 

was 7,459,570 as of March 31, 1975 and 7.769.519* .1. 


equivalent 
as of March 31. 1976. 


Pierre Salbamg, President or the Company, said thathigbei , 
net earnings resulted from increased sales, improvement in j 
gross profits due to lower product costs and a shift to a more, 
favourable product mix. lower income taxes and 
reduction in interest expenses. 


t. •? 


Liquid Air Corporation of North America is one of tfcr 
principal producers of industrial gases in North America, win . ■ 
operations in several regions or Lhe United Slates aw ' 
throughout Canada. It is also in Lhe related business 0 
distributing in such areas welding equipment and suppli^.i. 1 
some of which it manufactures. U.S. Divers Co., a wh l »u.H|'|i • 
owned subsidiary of the company, is the leading manufacture 'A., 
and distributor in the United Srates of underwater dWi« %. 
equipment which if sells under the name Aqua-Lung. \ ^ 
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WARN 


BATTERY/ELECTRIC 
VEHICLE WfNCHES 

FOR 

TRANSPORTER, TRAILER 
AND VEHICLE FITMENT 


Full del alh from: 


RYDERS AUTOSERVICE 
(Gfi) LTD., 

Knmnlej Rd., Butte, Liner poof 
rtiww; 051-923 7515. 


20. 


CENTRAL TRUCK, 

(LANCS. LTD.) 

46/47 ‘Rodney House 
King St* 

WIGAN 46922 


\, 


'k N 


Jii. 


DAF 


Distributors for Lancasbif* -..j 
A member of the G 

Group -^| | 


k'-.. 


FOR THE NEW 


YW RANGE. OF LT. TRUCKS 


155 Edptiro Rd.. MV/?. 01-205 0131. 




5TAY ON THE ROAD WIT 

At LSI A 
TRUCKS LTD, 

VOLVO TRUCK DISTRIBUTC^lJ’i 
LOCATIONS CHINGFORD 
HEATHROW 
Tel. No's 01-529 868* 
Ashford (Middx.) «S71 


\, 
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onal hexnvalent process cur- , 

mtly used in chrnme plating f*?. 1 '? *5® T metal £ n,sh,n ? ,n ' 

iroughaut the world. J ?P**** Hon ,^,^ ons ‘ 


SOUTHERN 

RECOVERY 

SERVICE 


■Inawy IKOWr f 
U X. and Con ci non: 
Air cuih.'ons 
araiUtilf. 


London Koad. H‘,cksic*4. 
Hay ward* Heath. SunM 
Tel Hgratp.crpp.nc 
10273! 833181. 



JOHN HEBB (MOTOR l|jj, , ; s 
ENGINEERS) LTD- 
vOlvO niSTTllBUT«» Fo1 * i ‘ 

iOUTH HOC SIRS IDE. UNCOLNS^ 
NOTTINGHAMSHIRE. BAST OB». 




SHIRE- Si 
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AMERICAN NEWS 


Pentagon 
asks for 
five more 
ships 

WASHINGTON. May 4. 
DEFENCE Secretary. Donald 
Rumsfeld asked tbe Senate 
Armed Services Committee to- 
day for an additional $l.2bn. 
which would give the U.S. Nary 
five more ships vdridx It says it 
will need to control the seas. 

Mr. Rumsfeld’s testimony - 
was secret, but Pentagon _ 
officials released an unclassified 
summary. It reflected l?res*-. 
dent Ford’s decision, last 
Saturday to increase his 
Sll2.7bn. budget request for 
1977 by. adding four frigates, 
relatively, inexpensive ships 
that fire guided, missiles, and 
an oiler, $350m. for a new 
nuclear aircraft carrier, and 
$ 200 m. in research money to 
speed up quick-takeoff Y-STOL 

aircraft. * - - - . 

Early thisyear. the President - 
asked for a $6.3 m. 16-ship 
budget, which, already included , 
eight frigates. The House 
voted to spend SlAbn. more on 
Khlpbuildtng, cut four frigates 
out of the budget, added the 
aircraft carrier and eight more 
expensive, mostly nuci ear- 

powered ships which the navy 
did not request. 

The House had replaced four 
frigates with anti-submarine 
destroyers. Hr. Rumsfeld told 
the Senate committee that the 
12 frigates were more neces- 
sary- “This,” the statement 
said, “ will provide the needed 
additional surface, combatants 
with improved air defence, 
anti-submarine .-warfare and 
improved anti-surface warfare 
capabilities for support of task 
forces, convoys and defence 
of replenishment ships.*' 

UPI 


U.S. accounting fi rms to 
give details of auditing 


3.2m. acres 
to be leased 
in Alaska 


BY STEWART FLEMING 


LEADING ' accounting firms in principles of .... 

2 e -55:ta , !!!L®*iSS practice and then testing to Young and Co. first visited Peat's 


NEW YORK, May 4. 

accountant's TJarwick. the accountants Arthur 
to submit the quality of’ their Yoiilg rad Co. first visited Peat's 

auditing work to detailed review applied in practice *bv re- head 0flice ’ ^ wenl t0 18 

by other accountants following testing a number of actual branclj offices and double 

a decision announced to-day by audits. checked the audits the company 

ul C ^> Although the programme is ha d don e on 450 corporations to 
ha - f " voluntary, a spokesman for Peat see that the principles the firm 
Ftarfda ' ° m Mit f ieH * 0D ® ^ 1116 was following were applied inj^der 1 ronSderation lie' in* an 

&£££&!& b,=k *, *» 4 - * «“ 

Revftw^prosSSSe as LsraSal JS 11 !?-!? 1 ?! Group Review programme is 


TTie U.S. Interior Department 
took another step toward leasing 
areas in the Western Gulf of 
Alaska for oil and gas develop- 
ment by selecting 3.2m. acres for 
intensive environmental study, 
AP-DJ reports from Washington. 

The agency chose 564 tracts, 
none closeT than Four miles to 
shore, for a final environmental- 
impact study. All tbe tracts 


... . ^ . ■ , profession in the eyes of the 

The decision urovides th*. an Af ke . d he though that public and the Congress. 

in& uecision provides that an th e decision to require publ-ica- Atihoueh th« nnuibflitv nf 

accounting Arm whose clients tion of the resuite of a Peer sewS w iSSumSSSt ta 
are subject- to the filing require- Group Review would tend to S>Sn 'has bLn dSSsS 
ments of the Securities and result in reports which were within”the accountin'* profession 
Exchange -Commission should softened, be said "In the post- SJHSiIarlv 3Er S?e puhuSti<m 
open its files and operations Watergate atmosphere, I doubt SrSie report in the affa£ 

A it” "EX K f lf puhU 5 2 i ri0T1 * ou,d resnlt in London aSd County Securities. 

? i ^? Is by reporIS beins softened - the debate ts not as well 

SJJSLrf -n ■ A , num «“ r of. accounting firms advanced as in the U.S.. although 

expected that the procedure will including Price Waterhouse and tbe major accounting firms 
involve either an accounting Co. and Peat Marwick have affected in the US. also dorain- 
firm or a panel from the Insti- already submitted to Peer Group ate The British accounting 
cute first examin ing the Reviews. In the case of Peat profession. 



blocks banking reform 


BY JUREK MARTIN. U.S. EDITOR 


WASHINGTON. May 4: 


Ford may 
veto arms 
sale BUI 


HEAVY LOBBYING by the long-term certificates of deposit. But the committee sentiment 
banking industry appear to have They are generally limited now also reflects something of tbe 
succeeded ur blocking a bank to savings accounts and small changing mood in the Congress, 
reform Bill, in’ Congress which loans. which, a few months ago. y as 

would have greatly increased the The basic Issue is a perennial red hot to keep a much closer 
competitiveness of - the savings one: the banks have long felt watch over banking activities, as 
institutions. . • ‘ that while the S and L's perform well as to give the consumer a 

The Bill had already passed a valuable function in tbe faous- wider choice of banking services, 
the Senate late last year, ing field, the}’ should be essen- That heat seems to have cooled 
apparently catching the hanks tiallv limited to that sector and — and not simply because the 
unawares. But yesterday the °ot authorised to muscle in to banking industry pulled out the 
chairman of the^ Bouse Banking banking preserves. lobbying stops. 

! Committee, Congressman Henry 

{-Reass from Wisconsin, came to 
\ the conclusion that his Commit- 
jtee would not allow the Bill in 
its present form rout for debate 


WASHINGTON, May 4. 
REP. WILLIAM Broomfield, 
ranking "Republican of the 
House International Relations 
Committee, said to-day that 
the White House has indicated 
that President Ford will veto 
the fiscal year 1976 Inter- 
nationa] Security .Assistance 
Bill. 

The $3.1 bn. authorisation 
measure, which would provide 
military credits and assist- 
ance to Israel and other 
Middle Eastern countries, con- 
tains new measures for Con- 
gressional scrutiny. 

President Ford last week 
fold Congressional leaders that 
he might veto this legislation 
because of. .his opposition l o 
the restrictive aspects. UPI 


U.S. apology to Venezuela 
over price cutting charge 


BY JOSEPH MANN 


CARACAS. May 4. 


Island and South-West of Mon- 
tague Island. A public- hearing 
will be held on the environ 
mental-impact study before any 
final sale plans are made. 

Canada delays 

The Canadian National Energy 
Board has annroved amendments 
to licences delaying export of a 
petrochemical feedstock ‘to tbe 
U.S. and construction of a pipe 
line from the West. AP-DJ reports 
from Ottawa. The amendments 
are part of a complicated series 
of licences and applications by 
Dow Chemical of Canada, Dome 
Petroleum and Cochin Pipe Lines 
to move ethylene and ethane to 
Ontario and export some to the 
U.S. 

Uruguay devalues 

The Uruguay Government 
devalued the peso yesterday by 
0.62 per cent., bringing it from 
3.06 to 3.09 to 91. the sixth mini- 
devaluation this year. AP-DJ 
reports from Montevideo. The 
Government announced that its 
trade deficit for . the first three 
months of 1076 was S3m. compared 
with $40m_ for the same period 
last year. 

Peruvian mission 

A small but high-level mission of 
Peruvian State banking authori- 
ties is due to arrive in London 
to-day for talks with international 
bankers, the main object of 
which will be to pul together an 
emergency packet of re-financing 
loans, writes our Lima correspon- 
dent. Last year Peru ran into 
a balance of payments crisis 
of unprecedented proportions— 
S1.6bu., 9200m. more than the total 
va’ue of the country’s exports. 

. The mission is led by Dr- Carlos 
Saritistevan, President .of the 
Peruvian Central Bank. Dr. 
Santlstevan will be telling Euro- 
pean bankers that Peru needs 
$400ra. quickly, to help refinanre 
this year’s payments on the 
foreign debt. 


BAH AM ASA JR 


Troubles of an airline 

BY NICK! KELLY. NASSAi CORRESPONDENT 

TOE MESSAGE is urgent: “Fly inent. ”1 don't tiunk they would Aviation. Mr. demon: Mavna-d. 
Bahamasair at every opportun- be silly enough to cut off their has i-mpha.-i-i'd. turnover.' 
ity. loull be helping yourself, noses lo spite their faces by this bankrolling iff B;itian:aSuM > 
Bahamian employment and con- striking.” the airline's American looses annul continue 
tnbutiog^ lo the nation's managing director. Mr. Presley infinitum, and the emupj:!. 

economy. It comes almost Ellsworth, has observed. would have tit si art mc-.-tin: r.'s 

daily, by advertisements in ihe Mr. Ellsworth, a former own commitments A ’.ear 
joca! Press ana on radio, as general manager of British West when the Airline Workers I tumi 
Bahamians are being exhorted Indian Airways, succeed vd an- won a o per rent, pay rise ibo 
to patronise their national other American and one-time government ffailv refused :n 
earner, but the outlook for vice-president of American Air- sanction the mcreasus for -'s 
. n °,L! nC0Uragm R' lines, who was abruptly dis- months on grounds .t si ,i::‘!v A-.A 
Less than three years after it missed by ihe Board six months noi have the additional -nro-- 
was founded in a burst of after taking up his appointment. LW r ^ ir-LV' - . . 
independence enthusiasm. Like his predecessor thp m-v L nder lhe iiritimstafleo. »ne 

Bahamasair is on the edge of manager ha- had to grapple with K h^'nr ? 1 , ! ! . ,- 1 l V k * 1 ;i u!, i ' “ l 
collapse, a victim of high fuel 3 badly under-financed airline L m c h ^ =* Thv p:—’- 

costs and public antipathy. him-jedJv put to n ether in the’ ^ 3V f p0,n,ed oal ltat Baliam.isur 

Seldom has a government run midst of the energy crisis and * jj! 

■“Hi ^ ch cau 5 bt betu-.-en increasing union SSKT-r -.i .r^ ■ 

feehngs. Even the Prime Mini- pay demands and a depressed K .f e " 

ster. Mr. Lynden Pindling. has cconomv r i^urci show ih.u 

been unable lo resist pointing a 
finger at tbe ** waste and in- V\“ 4 - 

effxciency ” that has throttled the JUlSDIirCS 

airline’s performance. r 

Durioq April, in the fourth Bahamasair was born 2j years Bahamasasr hhnn'.-s it> 
round of a series of labour dis- after Bahamas Airways tBALi, t tans any smaller ilun it* pri!--* 1 a* 
putes and lay-offs. Bahamasair "holly owned by the size. ihm to ke-p jn oiltas.il -n 

announced a drastic pruning of "Ondon-oastJ .Swirt* c^roup. the siafT with Mul km'J ui ■ > r. y 

domestic and international opera- abruptly ceased operations i- 1 * a sheer waM>- of 

tions and the dismissal of 139 of toUo v, -m^ certain disagreeinems funds.’ they ni-wt. 

493 employees. The cuts, it is wl ™ Government. An amalgam The pilots fur their pjr: ;<:■» 
hoped, wifi wipe out the com- BAL workers and employees still trying to win agreement on 


small -in operation i-» 
upport an expa trials; genera; 

at SailfMli.1. 
the in;-, ei -'li- 

men in the company earn wi'Il 
in excess of .■SJW.uihi jnnu:s : l.- . 
representing more than 5 
reni. of the p::yru!!. ’’ -f 


by the full chamber and there- 
fore sent it back to ' a sub- 
committee for redrafting. It is 
unlikely to emerge, for con- 
sideration this year. 

The Bill would have permitted MR. FRANK ZARB. head of the OPEC, was particuiarlv slung by- 
savings and loans institutions U.S. Federal Energy Administra- Mr. Zarb’s claim. 

(S and L’s) -to. offer,* under eer- tion (FEA) expressed his regret The U.S. official’s apology to 
tain conditions, checking (cur- yesterday to the Venezuelan the Venezuelan Government, and 
rent) accounts to their custo- Government for having erron- his admission that his interpreta- 
mers/They would also have been neousJy said that Venezuela was tion of the situation had been in 
allowed to put 20 per cent of selling its petroleum at prices error, were transmitted to the 
their loans into the consumer below those set by the Organisa- Venezuelan embassy in Washing- 
field, whereas now. they are tion of Petroleum Exporting ton, according to the American 
specifically limited to the hous- Countries (OPEC). embassy here. As the world’s 

ing sector. The law presently Mr. Zarb’s statements last week fourth largest exporter of 
allowing them lo pay J per cent, about Venezuelan petroleum, petroleum, Venezuela ships the 
more than tbe banks on savings including his assertion that some great bulk of her oil expurts to 
accounts would have been ex- Venezuelan oil was ** overpriced.” the United States. 

tended for 5* veara. caused astir here and elicited Meanwhile. Lagoven. the largest i - r> . ,, 

i Credit unions, widely used by denials from the President of the operating company in Venezuela's iSS _^T’ 4 

j blue collar workers, would have slate oil monopoly. Gen. Rafael newly-nationalised petroleum in- ! P V^- 

been authorised to Offer : imnic Alfonzo Ravard. and from Mines dustry. announced yesterday that , T nsfehine-"unnpd from » 
mortgages. sell' travellers’ Minister .Valentin Hernandez, it had made an *? important oil 'earks he was dririnc-io work 
cheques and make- available Venezuela, a charter member of discovery in Lake Maracaibo. : from' hk home * 


pany’s $250,000 monthly operat- [. rom s0 * nt? of the smaller air- the same* pax scale offered a-:' 
ing deficit and brine the level nf Hll «- Bahamasair has never Bahamas Aiih-jin ;n lPfiS. Tin - 

scheduled service “in line with en Joyed the public support and maintain Bahama ;!jir c.m 

the prevailing demand and the a 1 - . E,vpn Bahamas inanex bu: needs !<* he S e .i- 

econoraic realities of the sirua- Airways. plelcly restruciuri'd. T^eir 

tion." Mr. William Allen, the , Continuous pay disputes and grievance- cent re un wh.n ip.-y 

chair man of the airline said lay-offs, the regular breakdown chum is the poor rii-plie-men* 

- of equipment and a general lack personnel and 3 irer. 1 i: s.ad ;i: -hr 

T T - of cummu meat ion between man- schedules and failure ,-vr .. * 

Job market agemeut and labour has sapped tile more pruiit.ible r-utcx ‘ 

employee morale and produced 
The dismissals could not have P°°r sen- ice at many levels. In 
come at a more awkward time. In lurn - Bahamians, who have no f nnHIIlftPfi 

March the Sheraton British alternative on domestic routes. ^ wgzitahj Lieu 

Colonial Hotel, with 495 rooms, have retaliated b> flying T * nr p j] nl< ' ll)!M nlaini, nor.v ■■]- 
announced it was being forced Bahamasair s principal emu- s t jn dinK. B:ihjtn:i-.nr ' •>!« 
by economic circumstances to P etltor . Eastern Airlines on over- on)v j<I:md | ink 1S J, ’„,j 
close down two thirds of its »» Hi^bts to Miami operating a numm-j ,-»r , rs . 

operation and lay off 200 of Its Bahamasair has already cost pr 0 Hui,ie rmiu-s to th»- snuth-'::! 
310 staff. With the job market Bahamian tjxpaver at least Bahamas . - WM |H . uyle , mM 

already greatly contracted, the Sj ” 00 L tandinl realise k that thi- airline c.-mm-t 

prospects of Bahamasair per- dollars in atlll unpaid I landing inaj4P niom . v W ju, ,h L * present 

TjSlSf ^tnciatlcn ,nd U.e 2™2EL"JE!« 5!'^'^.^ 


says us general 


Executive shot 

Left-wing guerillas early yester- 
day ambushed and shot dead a ton 
executive of the Fiat Motor Com- 
nany in a Western suburb nf 
Buenos .-Vires, according to com- 
pany sources. Reuter reports from 


Airline Worker,’ Union, both of ‘“""““““J 1 iibnd*." 

SS ol i'S telS “”f r - 

SSffiK. A, i h oL s blame ’‘for telSK 

aSanci,' po.itioo P ^ioel„dio 5 Toronto. Xcir York. 
wlMwn in P ^^heir^nh? C ^ht, C r e i^th^ From S S5,000. Bahamasair’s Dallas. Atlanta and Chicago. The 
Sh^uSs^shoild ’ bin monthly fuel bill has escalated Prime Minister has warned, hnw- 
Sn ir^fp^ Lr iitb 10 $250,000 to which must be ever, that such expansion would 

extiMriares ?mon* the ”9 nil ms added mc,n,hl >' salarJ ' costs nf C0St J aboul S20m - ,n «- 

n^tkln^n^^f-^riin 9 S S309.000 alii a further S153.000 pendilure While determined lo 

IV 5S for leased •-w-craft. These three keep Bahamasair Ryinc as an 
nti^ht hivi n,ain operating exoenses alone e«en»ial community service, the 

might have preserved at least Tnrnl c-roofmn Government has none the less 

it clear that "circmn- 
less than $300,000 a month, the stances beyond nur contrul ’’ 
In view of the current rate nf airline, even with revenue from might well lake ihe decision out 
unemployment— now put at well it*: successfu 1 freight sendee, has nf its hands. Any further in- 
over 12 per cent. — it .seems un- fallen far shon r<f meeting its crease in operating en-ts. Mr. 
likely the unions will be able to own expenses. Government has Pindling has said." could pu.-n 
take effective retaliatory action, had to make up the difference the burden ”to the aoinr ’.iberc 
The management of Bahamasair ai a daily cost of $12,228. The we just might not be able to live 
is fully aware of their predica- Minister of Tourism and with it." 


f ° r ,hf ,0 Wilb ra0 p r ,<^kc n r“„ „„«■ made 



(OlUVKtf 


More people now flyTWV across the Atlantic 
than any other airline. 

And it can’t just be forthe choice of two films and 
eight tracks of international audio. 

Nor just for the choice of drinks from all around 
the world. 

Nor a choice of three meals in Economy (five in 
First Class) on everyTrans Wforld Service flight. 
r^Te? Nor our wide, body-contoured seats in 747’s or 


comfort 

Nor the fact that we have as many as 280 
departures every week from IS cities in Europe,North 
Africa and the Middle East serving a total of 35 cities 
in the USA. 

And it cant just be for our consistent on-time 
performance and efficient ground service. 

rR yC '“ So what can it be but all these things. 

Along with our unique terminal at Kennedy 
which helps you avoid all the usual congestion. 

Letting you clear customs and get 
where youre going quickly and easily. 


TWA 


jg ^jb:b • AlNiiw- LUtffat: .brut ri ikr^, 4 ^;9r.B»i «i^Ti3i:;LViQ agfr j 
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Building 


How can you effectively plan ahead in the 

Australian market? 


Australia is going through a 
period oT ma jor economic change. 
Opportunities are being opened up 
lor the introduction ol new business 
and industry, thi? increased dev elop- 
ment oE natural resources, and the 
growth of existing markets. 

Tli is could mean profitable 
opportunities for you. 

To help you make the most of 
I hem, ANZ Bank offers you the 
chance to subscribe to Its compre- 
hensive 2 and 5-year Economic 
Forecasts. 

These forecasts are prepared on 
tire basis of extensive research and 
are widely used by many major 
companies in, or trading with, 
Australia. 


Subjects which are covered in 
detail in the 2-vear forecast and 
more generally in the 5-year forecast 
include: Lhe Australian economy in 
.summary, GDP and major compo- 
nents at constant and current prices, 
government budget, migration, 
worklorce, employment, the 
financial sector, overseas trade, 
the rural sector, earnings, prices, 
motorvehide purchases, retail sales, 
and other important topics. 

For full details of content plus 
advice on how to use these forecasts, 
please send us the coupon. 

This is your chance to look into 
Australia's future and see what's in it 
for you. Don L miss iL 



n; 


■S BANK 

The Service Bank 

1 


The EconomiaL, ANZ Bdnk. 

71 Comhjfl. London EC3V3PR. 
or The Chief Eronomtel, ANZ Bank. 

351 Collins Street, Melbourne 3000. 
Australia. 

p i«se send me de 1 ails on your Elodohuc 
roremslinq service. 


Name- 


Company- 

Address— 
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The French Government has. just laid out its plans for a capital gains 
tax. Rupert Cornwell in Paris reports on the heated reaction to it. 

The taxman cometh 


ejoicing, least oE '£ V 'A f £ • 
with a haired of 
id a rate of tax * ■'.* 


A XEVf tax is rarely an occasion 
for national rejoicing, least oE 
all in France 
the taxman and 
evasion probably unmatched any- 
where in Western Europe except 
in Italy. Even so the political 
uproar that has followed the 
Government's plans for a modest 
capital gains tax has taken aback 
even the most cynical observers 
Barely had the Finance Mini- 
ster. M. Jean-Pierre Fourcade 
set out his project than the abuse 
started, for once uniting Left, 
Right and centre over a single 
issue. For the Socialists and 
Communists, the new -tax was a 
mockery. Real wealth would be 


untouched, while the hard won „ _ 
savings of the little man would «?• aT„V? 

be cruelly taken From him. Fot i-.’A* 
the Right. □ capital gains las 
amounts to an attack on the 
sacred right to possess things, a 
measure that might bring down 
the Bourse, industry and the eco- 
nomy. 

So what is all the fuss about? 

France is almost one of lhe last 
major industrial nation 1 ; to adopt 
a capital sains tax. and in doing 
so is treading very carefully. The 
fresh revenue for the Treasury 
will be only Frs.l.lbn. (£125m.l 
a year, to add to the Frs.TOOm. 
j£S0ra.l already levied on profits 
from certain properly trans- 
actions. The total of some 
Frs.l.Sbn. i£205ra.) is equivalent 
to only 3.3 per cent, of the sum 
raised already by the country's 
comparatively gentle income tax. 

Tn the U S. the ratio is 7 per cent 
The revenue of £205 ni. compares 
with the £3Slm. raised by capital 
earns tax in Britain in 1974-75, 
although the U.K.'s much stiffer 
income tax meant that the pro- 
portion of inland revenue in that 
financial year was only 2.7 per 
cent. 

Few as«ets will escape the new 
tax. but 3L Fourcade is offering 
very generous deductions for 



M. Jcan-Pierre Fo arcade: taking the heat. 


due from lhe taxpayers con- been saying and in any case 
cerned. Conversely gains on an were sure of Opposition back- 
asset held for 40 years or more ing. The capital gains tax is his 
_ will be no longer liable at all. first attack on real inequality oF 
length nV ownershTo^nd for inila- Beyond two years, inflation may France, and on the vested 
lion His declared aim is above als0 be deducted, preserving the interests of the classes that 
all to brin~ into the tax net those distinction between real and supported him in the 1974 Presi- 
DeoDie— nrobablv no more than nominal capital gains. The U.K. dential election. This tune, 
30 000— who make a livin'* from does not dilferentiate between moreover. Socialists and Com- 
chr.rr-ierm anri PsseatiaUv'soecu- long and short term gains, and munlsts who want a more sweep- 
lative capita i gains Of the 13m. neither it nor the U.S. allow for lng overhaul of the French tax 
income tax pavers’ onlv 250.000 inflation. M. Fourcade is exempt- system, will vote against. 

300 000 wili be in anv way in & completely business capital Nonetheless. horsetradmg 
concerned bv the scheme. ‘Gain's gains made by farmers and small there will certainly be. M. 
treared most harshly will be traders, as well as those accruing Fourcade is bolding the door 
those on n oods held for le=s than from the sale of a main residence, open to changes in the proposals 
two Years’ In their case inflation of bonds, and — perhaps less covering share dealings and the 
will not be taken into account and justifiably — of the Frs.20 gold second residence. Old people 
thi nix will be levied at the rate Napoleon coin, the most may receive further exemptions 
m. tax will oc 1 . ieo cherished talisman of. a nation j?LantL the .period for which an 

gold-hoarders. asset must be held before it 

Part of the trouble, uf course, escapes the tax may be 
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shortened. A deal wilt doubt- 
less be struck along these linos 
among the ^coalition parties aptf 
the BUI will go through, to 
become law in 1977. .The Bonne 
will not have collapsed, private 
wealth will have survived— and 
French society will look very 
much the same as before, with' 
one of the greatest spread of 
wealth- of any major European 
country. 

The new tax is thought of great 
potential importance. The 
Finance Minister believes in 
a step-by-step approach -to fiscal 
reform, on the grounds that 
anything too sudden might bare 
dangerous consequences in a 
country as set in its ways as 
France. If the hullaballoo which 
has greeted the capital gains tax 
plan is anything to go by. he is 
surely right. 

But his Toot is now in the 
door, and to push it a little 
wider will be a simpler, matter. 
What is more, the mechanics oE 
the existing French system mean 
that lhe very fact of having to 
declare capital gains for tax may 
reduce the central problem of 
taxatioo here — the wholesale- 
income and VAT tax evasion 
which costs the Treasury up to 
Frs.50bn. annually. 

The Government is making 
progress, and . unpaid taxes 
netted by Finance Ministry 
checks last year brought in some 
Frs.lObn. of extra revenue, 
double that of 1974. But as 
a recent report underlined. 
France's 2.3m. self-employed 
declare lo the tnx authorities 
only half (and often less) nf 
their real earnings. To straighten 
things out would require 12.006 
new inspectors, and this alone 
explains why M. Fourcade argues 
that, a wealth lax. with 12m. to 
15m. fresh declarations required,, 
would be administratively Im- 
possible. and why he is relying 
on spectarular bounding of the 
famous to drum home (he 
message that fraud does not 
pay. 

The new tax should help this 
process or ” mora lisa t inn " by 
making it to people's advantage 
to put a higher initial value oh 
their assets. The Treasury will 
gain a clearer idea of what 
Frenchmen possess, as opposed 
to what they say they possess. 

If income tax revenue could he 
increased, (he day would edge 
nearer when indirect taxes may 
be cut. and this, perhaps more 
than a fledgling capital gains 
tax. would make die French tax 
system fairer. 
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DM 300,000,000.- 
7!4% Deutsche Mark Bonds of 1976, due1983 I world ban* 



Interest: 7* ;®i p.a., payable on May 1 of each year 

Redemption: on May 1. 1983 ar par 

Listing: at all German Stock Exchanges 

Issue Price: 100®.# 



^ON aSU ^ 


Deutsche Bank 

Aktiengosallschaft 
•iso for 

Berliner Disconto Bank 

Aktiongtsellsc/iaft 


Dresdner Bank 

AktiangesellMhaft 
also Tor 

Bank fur Handel und Industrie 
Akciengeseilschaft 


Allgemeine Deutsche Credii-Anstalt 
Badische Kommunale Landesbank 

- Girozentrale - 
Bayerisehe Landesbank 
Girozentrale 

Berliner Bank 

A Iniang cool Ischa 1 1 

Bankhaus Geb ruder Bethmann 

Richard Daus & Co. Bankiers 
vormals Hans W. Petersen 
Deutsche Girozentrale 

- Deutsche Kommunalbank — 

Conrad Hinrich Donne r 

Hamburgisdhe Landesbank 

- Girozentrale - 
Hardy & Co. G.m Jj.H. 

von der Heydt-Kersten & Sohne 

Landesbank Saar 

- Girozentrale — 

8, MetzJer seeL Sohn & Co. 

Oldenfaurgische Landesbank 

AWi ongesollsctnf: 

Gebr. Rochling Bank 

Schroder, Miinchmeyer, H en 9$1 & Co. 

J. H. Stein 

M. M. Warburg-Brinckmann, Wirtz & Co. 
Wurttembergische Bank 


Bankhaus H. Aufhauser 
Bank fur Gemeinwirtschaft 

ALU engesall sdraft 

Bayerisehe Vereinsfaank 
Berliner Commerzbank 

AkiiengBsellEciiaft 

Bremer Landesbank 
Delbruck & Co. 

Deutsche Lander bank 

Aktiang oseilKtiafl 

E f f ecten ban k- Warbu rg 

AlUcngesallsciMfi 

Handelsbank Heiibronn AG 
Georg Hauck & Sohn 
Bankhaus Hermann Lamp* 

Komnunditgesallachaft 

Landesbank Schleswig-Holstem 

G i ro zentr ale 

National-Bank 

A kticn g S5Cl Ijdiaft 

Sal. Oppenhelm Jr. & Cie. 
Saarlandische Kreditbank 

AWiengcsellschafr 

Schwfibische Bank 

AKiwigsadischaf: 

Trinkaus & Burkhardt 

Westdeutsche Landesbank 
Girozentrale 


Badische Bank 

Bayerisehe Hypotheken- und Wechsel-Bank 
Joh. Berenberg, Gossler & Co. 

Berliner Handels- und Frankfurter Bank 

Commerzbank 

AfcrtangBssilsdiaft 

DG Bank 

Deutsche GenaswnschaAvbdnV 

Deutsche Union bank G.m.b.H. 

Hallbaum, Maier & Co. 

Handels- und Privatbank 

AfetfangesolEschaft 

Hessische Landesbank 

- Girozentrale - 

Landesbank Rhein la nd-Pfalz 

— Girozentrale — 

Merck, Ftnck & Co. 

Norddeutsche Landesbank 
CSrozentraJe 

Reuschel & Co. 

Karl Schmidt Bankgeschaft 

Simonbank 

AWmanwItachaft 

Vereins- und Westbank 

AktlcngtoellEClMft 

Westfalenbank 

Aktiangessllschafi 

Wflrttembergreche Kommunale Landesbank 
Girozentrale 



is of lhe Government's making, 
Tlie two years between lhe threat 
and its implementation have 
allowed irrational fears to fester 
and the rich to make their own 
arrangements. Far mow capital 
than will be raised by the new- 
lax has already been shifted into 
the safely of Swiss bank accounts 
The other serious criticisms oF 
the tax are that it is too com 
plicated (but where are taxes 
simple?), and that the Govern 
merit has taken a sledgehammer 
to crack a nut. It is sarcastically 
painted out that as much money 
could have been raised hy puttin_ 
up rbe price of petrol here by 
lp a gallon — and three times as 
much by lifting by 1 per cen- 
lago point the rate of VAT on 
luxury goods. 

Another justifiable fear is for 
the Bourse, a sickly creature at 
the best of times, and for 
industry. If shares are liable 
it is argued, companies will find 
M harder than ever to raise funds 
on the stock market, and be 
forced to borrow- more- from the 
banks and the hand marker. The 
signs are however. IJiut the 
French public »r large is taking 
a rather more phlegmatic -. jeiv 
than the politicians, whose (><■«, 
are unrelentingly fivcl on the 

key Parliament a l-v elections nr 

March 197$. 

The fi!uilli>i>. :it !>p«j |ij|.'i<var<i* 
suriporrers of President Giseard 
if Esfaine orp lying ihemselves 
into knots iryina in marrv ih«ir 
basic loathing of a capita! sains 
tax to their dntv to remain I ova I 
lo the President’s reform pro- 
araimne. Some, like th° Assemhlv 
Pre«idem. M. Edgar Faure. com- 
plain Ihai th^ ** fomolica'ecL 
obscure anfl in’rlooiifi»e '* hill 
tabled hy if. Fniireade is 
narndv of *he 1'mp'd mas’ernl.m 
coneeived m the Elys,.e p a i a ee. 
Idhers Its re been rcH[ie«d tn 
nleart'nc fora straicht weatih »a-: 
—even fhmjih th®v have in the 
na<f hranded such :i device as 
'he finul ‘niqnitv. which wen id I, 
even more unnnpular than a 
eanite' cain= t:«v. 

Against a'l Hu#.- i!i*- fipnnsitit.n 
from the Left looks «*nceritv 
itself. They claim — with some 
reason — that the project will h»r 
those who are building 
fortune. rather than the 
privileged few who ulreadv ha\e 
nnc. Dpath duties in France 
arc^ a shadow of those in the 
L'.K.. on a dirceliy inherited 
estate. They never exceed 20 per 
cenu compared with a 
theoretical maximum of 60 per 
cent, (the top income-tax rate) 
for capital gains. 

The need, however, to win 
votes in 1978 is producing some 
curious shifts in position, not 
only the Socialist leader, M. 
Francois Mitterrand, but that 
recently reformed character M. 
Georges Marchais. leader of the 
French Cnmmuni.-r Party, are 
setting themselves up as 
chamnions or the second home 
and lhe little mao. v;h« will see 
his hard won savings taken from 
him. 

What is seine to happen? Fnr 
M. Giseard d’Esiaing. the tax 
must go through. If it is 
rejected. nr unrecognisably 
watered down. hU pretensions 
in lie a reformer nf French 
society will have taken ?. fatal 
blow Earlier reforms, like 
abortion ;*nd divnrnr. worn 
frequenllj merely ruhherMainp- 
in’s what public opinion had Ion; 
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Ask the Bank of 
New South Wales 

Our vast network of branches 
forms the largest, longest- 
established. free enterprise 
banking complex In this region. 
This rrfeans we really know 
the countries, their people, their 
business and their potential. 

Let us help ypu find your 
business bearings in the area 
and contact the right people. 

Write to:— 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Threadneedle St., London EC2R 8BA 

Bank of 

New South Wales 

n# 

The Bank that knows Australian and New Zealand 
business best- 

0 . 300 edhee* th'ouqncu? Ne.v Zedidr.d. , 

Pap a \ e.v Gijincs, Fiji. New Hebrides a'd oihei 1 islands of 
;r.e Pecil-c. Three tranches i.-. London. Special 
tiepfs^ertd OU'cos - n New 'r jrl. San Franc iscs. Tokyo, 
jinciopoi*. Hong renp. Jakarta and Franfclg:'. 
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EUROPEAN NEWS 


raises reserve 
for the banks 


BY NICHOLAS COLCHgSrER 

THE COUNCIL of the . West 
German Bundesbank to-day 
decided to raise its . minimum 
reserve requirements on bank 
liabilities by 5 per cent reto- 
actlvely from May 1 and by a 
further 5 per cent on June i. 

- The measures -are designed to 
absorb ■ liquidity put into the 
banking system by the wave of 
currency speculation . of March 
and April, and. the Btmdesbank’s- 
President, Herr Karl Klafien* 
.stressed to-day that they did not 
signal a return tot . restrictive 
monetary policy.: \ 

Nevertheless, the . decision is 
the first in. a restrictive direc- 
tion since the German economy- 
started its, recovery last summer. 
It follows confirmation yesterday 
nf similar thinking on the part' 
of the U.S. Federal Reserve add 


it comes x.t“a time when West 
Germany's economic managers 
are becoming confident of sus- 
tained recovery and more alert 
to the risk nf revived inflation. 

In explaining, -the -move the 
Bundesbank- Council said that 
without the Increase in * reserve 
requirements the German bank- 
ing rewrves would 

have increased from DM15-3bo. 
ip March via 'DMISSbn. in April 
to JDMlSbn. in May "and DM20bn. 
plus in June:,- As, a' result of 
to-day’s decision free liquidity 
would.be held down to the March 
level, the Council claimed. 

..Until recently the DMlObn. of 
new- liquidity that was created 
by pro-Deutschemark speculation 
and by the Bundesbank's inter- 
vention in the currency markets 
had been neutralised by deposit- 


BONN, May 4. 

ing an equivalent amount of 
money raised by the public 
sector in the Bundesbank. It was 
because this money was due to 
come back into circulation that 
the Bundesbank acted. 

Underlining the robust econo- 
mic background to the Bundes- 
bank's move, Karl Otto Poehi, 
Secretary of State in the Finance 
Ministry, said to-day that real 
economic growth in the current 
year of between 6 and 7 per cent, 
was possible for West Germany. 
This estimate compares with the 
recent forecast of 5.3 per cent, 
made by the Economics Minister. 
Hans Friderfchs. Herr Poehi 
also reprimanded industry for 
recent price increases. These 
may have been one of Hhe factors 
that pricked ’ the Bundesbank 
into action to-day. 


Loans and aid 
worth $1.5bn. 
by the EEC 

By Guy de jonquieres - . 

- BRUSSELS, May. 4. 
COMMON MARKET Foreign 
Ministers to-day set a level of 
about $I.5bn. (1.-25 bn. units of 
account) on aid and European 
Investment Bank loans to be 
granted to- a mixed bag of 
Mediterranean non-member coun- 
tries over the next' five years. 

The recipients will include four 
'Arab countries, though in defer- 
ence to misgivings, notably' on 
the part of the French, the Minis- 
ters left open the question of 
whether Israel will benefit from 
the arrangements. - - - 

Responsibility for settling this 
point has been turned over to 
the committee . of permanent 
national representatives. But pro- 
vision foe eventual disbursements 
to Israel have been made in a 
“reserve" of .40m. units: ©f 
account set ftp as part of a total 
allocation of 800m. -units of 
account in EIB loans. 

The permanent representatives 
have also been charged with 
working out the precise distribu- 
tion of the funds and the financ- 
ing of the aid portion, which 
totals 450m. units of account 
They are also likely to be urged 
by the Dutch to pay out the 
money over four rather than five 
years. 

The only country to have been 
assigned a precise share so far 
is Portugal. It will receive 200m. 
units of account in loans and a 
further 30m. units in aid. repre- 
senting subsidy on the interest 
charged by the EIB. .. .- < 
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West German printers 
act against editorials 

'■ : V - BONN. May 4. 

CHARGES of censorship: marred Business was lost at cinemas and 
the reappearance of West dance halls, and by call girls who 
German newspapers for the first rely for trade on discreet Press 
time in six days- '-- V-. . ■ advertising. Publishers were 

Striking printers wfent-back to reported to have , tost more than 
work at the-.' country's. 450 daily DM 60m. (oyer £12m,) a day in 
newspapers, while. um on and era- advertising revenue. ’ 
players’ - rejireseoatfves ' dis- • West Germany’s Chemical, 
cussed a .union, demand -for a pay Paper and Ceramics Union has 
increase: : Two newspapers, the called on 4,700 employees at 
Hanover edition of the Bild, and four German rubber plants 
the ■ Frankfurter Neiie Presse, belonging to major U.S. tyre 
had a '"blank ~whlte : -space where makers to refuse overtime work 
the editorials -usually appear. in support of an -American 
The ^newspapers. : said ’ the rubber workers’ strike. AP-DJ 
printers refused to- set type fur reports from Hanover. The 
editorials that - charged the plants are Gummiwerke Fulda, a 
printers’ strike had; been inter- Fulda-based . Goodyear subsi- 
ference with, ■freedom-: of the diary. Deutsche Goodyear GmbH 
Press. The : Gerinaif'' Journalists’ of Karlsruhe, -Uniroyal AG of 
Association joined the two news- Aachen and Goodrich GmbH in 
papers in .condemning the Koblenz. . . •' 

pnnters’ refusal - .'to : print the Agencies 

editorials. 1 — 

As negotiations' were set to 
resume in the city, of Mainz, 
there were reports, that the 
union was hoping. for a settle- 
ment above 6 per -cent It was 
understood .that, union leaders 
threatened to strike-again, if the 
talks failed. Printing 


Consul accord 


BRITAIN yesterday became the 
first NATO country to conclude 
a consular convention with East 

Germany. Reuter reports from 

workers East Berlin. British Ambassador 


want 9 per cent, wage Increases, 
and employers have; offered 5.4 
percent "‘■•i*:. 

Meanwhile, a ' public opinion 
institute .found that'. 70 per cent, 
of the German public missed 


Percy Cradock and East German 
Deputy Foreign Minister Kurt 
Nier signed an accord which pro- 
vides the legal basis for each 
country to look after its citizens 
The only other non-Communisi 


co nsid erably their ' newspapers countries with consular agree- 
d tiring the ‘stoppage, the "longest merits with East Germany are 
for. more than 20 years. • - Austria, Finland, India and 

Amateur football chibs com- Guinea. Several nf Britain’s 
plained their, cro wds were 50 per NATO partners — the Uoited 

cent, down for lack or Press pub- Stales, France, Belgium . and 
licity. and a car salesman said Italy— are also negotiating with 
he had lost 300 potential .clients, the East Germans. 


Britain 
calls for 
50-mile 
fish limit 

By Robin Reeves 

BRUSSELS, May .4. 
BRITAIN to-day told her- 
Common Market partners that 
a revised common fisheries 
policy (CFP) must allow for 
exelnsive national .offshore fish- 
ing zones as .wide as 50 miles. 
The 'Brussels Commission’s 
proposed limit for exclusive 
national fishing, of 12 miles 
will not meet the UJv/s needs, 
Mr Roy Hatterslej, Minister of 
Slate at the Foreign Office, 
insisted before the EEC Coun- 
cil of Ministers. 

Mr. Hattersley was spelling 
out for the first time in any 
detail, the Government's dc- 
mands on revision of the CFP 
in tiie light of a general move 
to 200-mile economic zones, 
expected to result eventually 
irora the UN Law of the nea 
Conference. 

In a very diplomatically 
worded statement. Mr. Haiteiv 
ley told bis colleagues that the 
Government had rejected the 
British Fishing industry's de- 
mand for lOO-mile exelnsive 
limit as “ on obtainable.” 

Instead, he appealed to the 
Council as ** friends and. col- 
leagues," to recognise that the 
12-mi le Commission proposal 
was inadequate for the eonn- 
Iry's needs. 

He said the Government had 
been examining the key fish- 
ing areas for the UJL beyond 
12 miles and had found that 
many of them were within 35 
miles and ail within 50 miles. 
While there would be much to 
be said, he continued, for as 
wide a uniform band as pos- 
sible. the Government would 
be ready to consider a variable 
belt with the precise width to 
be determined by regional 
considerations. 

Mr. Hattersley insisted to 
journalists afterwards that (he 
np-lo-5 3-mile demand was not 
'“ a negotiating gambit, propa- 
ganda exerel.se or auction." 

It represented the needs of 
the UX fishing industry and 
what the Commission must do 
its best to provide. 

He admitted, that "candi- 
date" areas for a 50-mile ex- 
clusive limit included- Sco I fish 
waters, the fishing round major 
ports like Hull and Grimsby 
and off other areas where, as 
he nut It in the Council, there 
con'd otherwise be eronomlc 
and political difficulties 
especially or a regional charac- 
ter. • He had apnealed effer. 
lively for Community solidarity 
on this point. 


Lira sinks to a new low as fears of 
Communist election advance persist 


BY DOMINICK j. COYLE 

AS ITALIAN political parties 
prepare for the formal- mid-week 
start to their 45-day general elec- 
tion campaign, the lira suffered a 
further sharp decline and a 
number of new indicators avail- 
able to-day confirm both the 
underlying weakness on the 
balance of payments position 
and the continuing inflationary 
pressures in the economy. 

The central committee of the 
Christian Democrats, who will 
be trying desperately in the June 
20-21 election to maintain their 
position as Italy’s largest political 
party, in the face of a strong 
challenge by the Communists, 
met this evening to prepare elec- 
tion lists and to start work on the 
drafting of the party's manifesto. 

The party manifesto has much 
less relevance ill Italy that say, 
in Britain, In terms of setting' 
out clear electoral commitments, 
but observers here will be watch- 
ing the Christian Democrat blue- 
print very carefully to determine 
the respective influence of the 
party’s Left- and Right-wing 
factions. Just prior to the final 
collapse of the administration of 
caretaker Prime Minister Sig. 
A)do Moro last week-end. the 
Christian Democrats were at 


some pains to present a united 
party image, despite signs that 
the more conservative elements 
were wining out in their cam- 
paign to represent the Christian 
Democrats as an integrations list, 
pro- Vatican and thus staunchly 
anti-communist Party. 

Sig. Benigno Zaccagnini. the 
party secretary, and to a large 
extent. Sig. Moro. are to the Left 
of the party, although still 
opposed to a direct Gove rumen; 
role for the Communists, and 
there is considerable intere-t 
here to see what influence they 
will have on the Christian 
Democrats’ election policies. 

The Communists, with one in 
three of the popular vote on 
the basis of last year's regional 
elections, will be meeting to- 
morrow, and for them electoral 
strategy could be vital. The 
party did not want an election 
at this time, and its leadership 
will be anxious io use the cam- 
paign to demonstrate tis deter- 
mination to “ act responsibly “ 
whatever result emerges from 
the elections. 

Thus, the party can be ex- 
pected to continue to insist on 
the desirability of the so-called 
" historic compromise.” or grand 
coalition of all democratic forces 
in Parliament after polling day. 


whatever the actual outcome in 
terms of party political repre- 
sentation. 

Indeed, the Communists would 
almost certainly be unhappy if 
they were to emerge as the 
largest single party and with a 
tienffirani Ipari over Hie lone- 
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ruling Christian Democrats, parti- 
cularly it tiieir I'driiawcniury 
strength, combined with that of 
the Soria lists. Italy’s third largest 
party, would give a “ popular 
front " formula a theoretical 
working majority. 


ROME, May A 

Fears of a major Cmnmu.u-l 
advance continue to dominate lh- 
fureign exchange markets, ur.d 
the lira fell a further 14 points 
to-day against the dollar ta a 
record low uf 917 an effective 
dev’iltniion of over 33 per errsl 
since January 20 la t. when the 
ant hurt in-', were nhlieed tn clr-v.* 

it-ni:n>r-i- ill ih- t,i 

vent a major run on the current' . 

The fall in the hra'* 
rmairKl maiur currencies i« now 
being relleeled m ■'harp!;, higher 
pries Wholesale n rives ir. 
March were 4 H per vent, up on 
Feb run ry . r ep rese n: ing t Su- 

lawesi inuJith-tiriiionth mcre.t.'C* 
for two year*, and s.ugge>»»ng that 
eunmnn-r price* in Ann! an* 
likely in eveeori l lie 2 1 per cent 
increase re curded the previous 
month 

A mi m her «.»f leading iiminr 
manufacturers in-day atinsiur-eed 
yet annllicr mu:irl nl pr:-«- 
increases .llusj Fui moiicL 
iucrr:i'-i>il by 5 per cent.. I'.nd 
anmitnivcd a similar rise. Otn'I 
ears on up hv b per cent, and 
Renault models *>;■ 4.5 per cent 

Finally. Italy had a delicti ;>" 
L592hn in Marcn on exlerttal 
merchandise aemunis. the 
largest fur 21 mottibs This ru:»;- 
pafos with a deficit of Ll’llSm 
in March 12 months ago. 


Portugal seeks decision j Cypriot plans refected 


BY PAUL EULMAN 

PORTUGAL'S military leader- 
ship was meeting to-night to dis- 
cuss the burning question of the 
country’s presidency. 

Although this could not be con- 
firmed officially, it was under- 
stood that members of the Revo- 
lutionary Council would try to 
make a final derision on whether 
General Ramalho Eanes, the 
Army Chief of Staff, will declare 
his candidacy. 

The General has been the sub- 
ject of persistent wooing by 
civilian political leaders ever 
since the general election of 
April 25 produced a stalemated 
result In the process. General 
Ramalho Eanes has indicated a 
number of tough conditions be 
would expect- to be met 

These are bel s eved to include 
that he would run nnopposed in 
the presidential poll scheduled 
for two months' time, thereby 
turning it into a form of 
plebiscite. 

A major stumbling block in 
the way of a final announcement 
that Gen. Raraalbo Eanes w’ll 
ran has been the problem of 
choosing his successor as Army 
Chief , of Staff- 

This post has acquired added 
importance lately as military 


LISBON, May 4. 

chiefs prepare to reorganise the 
Army to make it more effective 
as a conventional Nato. force 
Among candidates currently 
being mentioned in Lisbon is 
Lt.-Col. Firmino M ! gueL a 
leading member of the " shadow 
cabinet " General Ramalho Eanes 
has built up at Army bead- 
quarters since he co-ordinated 
the crushing of last November’s 
abortive left wing rebellion. 


Danish deficit 

Denmark's trade deficit increased 
to Kr.2.0R7bn. in March our Copen- 
hagen Correspondent writes. The 
March deficit this vear was the 
biggest monthly deficit wee 
January 1974 and the -cernnd big- 
gest monthly deficit ever The first 
quarter deficit was Kr4577hn. com- 
pared with KrlB92bn. Iasi year. 
Exports were up by 11.6 per cent, 
to Krl3. IRObn. and imports by 32.7 
per cent to Krl8-157bn. 

Bank strike plan 

French banking union.-, have said 
that they plan to call a national 
strike of bank employees if pay 
demands are oot met at a meeting 
with management later this week. 
Reuter renorte from Paris. 


1 *1 . , , ..... death of liberal jmlitivKui AIvnjii- 

ic Turkish-uvnriot side s ideas jjrps Panagoulis nsicnhy after 
the island s future were detain m-j a shopkeeper v> ho soul 
led to UN Special Advisor ^:it his car was involved in the 


i Greek Cypriot lenders have capital ill recent jv.ir*. The police 
i rejected a Tu rkish-Cyprlot pro- did not release tig ure>. 

Iposal that the two feuding com- 

| m unities in Cyprus set up fTrppL VfpV f lpafh 
[separate slates within a federal xJiccK .vll S GL31I1 
Republic, the Cyprus news agency ^rcek .-uphonnes enn- 

I said- yesterday, reports Reuter tinupd theif invest Ism ion into the 
Nicosia. death of liberal jmlitician All-van- 

I nje- - * , .- - 

Jon 

1 handed 

Perez de Cuellar last month and Kiial ‘ roaVf crash’ on Saiurdav. 
disclosed yesterday by the agency. Reuter reports from At hem. 

Mr Tassos PnpadnpouJos. the Various youth organisations called 
new Greek-4Zypriot representative on their members for a mass turn 

in the intercoramunal talks, 0 ut at to-day'* funeral of Mr. 

responded that the Turkish- p.ma-nuliv Tite 37-year-nld in- 
Cyprio t document contained dependent Member of Parliament 
“unacceptable proDositions, asser- a hern of the resistance io 
lions and denaands.” CNA rjrpere's Tormer military ruler.*, 

reported. Hi* f mily has rimmed that he 

The inter-communal talks. uac Hie victim of a political 

headed by Mr. Papadoooulos and murder. 

Turkish-Cvpriot representative 


Umit Suleyman Onan, are due to : ftV j| n ^,1.1 

restart on May 12. 1 J u y In 0,0 

Spanish protest 


Living longer does no? make 
nennlp hn.inier, Dr. Hnlfdan 
Mahler. Di reel or General of the 
Opposition sources said yesterday World Health Organisation 
that scores or demonstrator* iWHfli. said yesferday, Reuier 
arrested in the week-end May Day reports from Geneva. While 
protests in Madrid had heen fined modem medical and health care 
sums of up to 200.000 peseias has prolonged the lives of 
(£ 1,8001 reports Reuter from million*, longeviiv had not 
- A total or 2S3 people were bronchi lhe happiness msnv 
known to have been detained Jit assumed it would, he told ihc 
one of the most widespread rraek- Organisation's annual three-week 
downs on demonstrators in the ronfereni-r- 



Australian Senior Trade Commissioner, 
Australian High Commission, 

Australia House, 

Strand, London, WC2 B4LA. 

Telephone (01) 8362435 
or 

Australian Trade Commissioner, 

Australian Consulate-General. 

Chatsworth House, 

Lever Street, Manchester, M12DL. 

Telephone (061) 2369815 
Dear Sir, 

The wide range of products made in 
Australia is certainly an eye opener. I was 
also interested to leam that the value of 
Australia’s exports to Britain was £305 
million, 14.2% of which was for manufactured 
goods. Please contact me in regard to the 
items l have ticked. - 

I Agricultural machinery and equipment 
I Aircraft and parts 
I Aluminium furniture 
I Atomic absorption spectrophotometer 
I Automatic data processing equipment 
Builders hardware 
I Cranes 

Desalination equipment 

Electric motors and switchgear 

Electronic burglar alarms 

Electronic componentry and instruments 

Fire fighting equipment 

Foodstuffs 

Forgings and castings 
Generators 

Heavy gauge wire rope 
Hides, skins and leather 
High pressure steel pipes 
Hospital and medical equipment 
Hydraulic pumps 
Lawn mowers 

Materials handling equipment 
. Mechanical engineering consultancy services 
Mining consultancy services 
Motor vehicles, garage equipment and parts 
Navigation instruments 
Radio broadcasting equipment 
Radio communications equipment 
Refrigeration components and coolrooms 
Safety ciothing and equipment 
Steel bars and rods 
Textile spinning machines 
Vacuum pumps 
Valves 

Welding appliances and rods 

Other.......... 


i 


Name 

Company. 

Position..., 

Address... 


Postcode Phone... 
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OVERSEAS NEWS 


Bangladesh 
bloodless 
coup foiled 


By Our Foreign Staff j 

AN attempted coup in Bangia-: 
desh was apparently roiled lust I 
Friday, according to reports; 
reaching London from Dacca! 
yesterday. 


President Franjieh 
threatens to stay 
if elections abort 


Malaysian 
troops in 
border row 


BY MICHAEL TINGAY 


JOUNIEH, May 4. 


lo 


Thailand has told Malaysia to pull 
! its troops out of the country after 
i two days of mass protests at a 
I border town two miles from the 
• frontier, diplomatic sources said 
1 yesterday. 

„ the: Foreign Minister Pichai Ratta- 
the situa-: kul summoned the Malaysian 
j a settle^; ambassador Dato Abdul Rahman 

as auicklr 10 his office and l0,d the enVoy 
Is there is Thailand wants the company-sired 

ur | was authoritatively I earn Hie re still' a danger- andlook wbat a j sSSihlrn toriter! 

.^snssf stbsssm ^S i^iJSSs ,, - s, iiJ5is5 ss ^rLar^’S 

confmntarion in General Ziaur‘s in ° mr,c eren ^ a successor were last Saturday raorntng when the . Communists and some police 

TOdv* i «**" lhe continue I £■“££ "■""VST 

arrer which Air Vice-MarshaJ : At a brief meeting near here. „ . .. . „ . ~ 1 rmn!Ltins^e[L tTah0nS *** C ° 

Tawah and the four other mam ! Mr. Franjieh himself was unwill- , e r i? an f erS ' ** 

conspirator* were bundled out nfl ing to discuss political ms* ten. j.l°... t 7 n !! 1 .’' 7 

the country. Air Vice-Marshai , However. it was evpla’ned by a ^ r3t lr ^ s Lj te ™ J? 1 its Gambian arrest 



Tawah wa< put on a Bangladesh- 1 source close to the Presidency 
Binan flight bound far London. ! that he will not climb down as 
while the other four were placed | ions as he feels the country is 
on .i Thai High! fnr Bangkok. i“ still in danger.” 

The motives for the coup Mp F r;in jieh is understood to 
attempt remain something of a Relieve that a solution must 


faults — and signs that Lebanon's 
troubles were not diminishing. 


facilitate the in- 
a successor when 


Follow ins the week-end arrest or 
the Governor of the Bank of 
His plan for their solution is '.Zambia. Mr. BiiveTl Kuwani, bis 
a call on “friendly countries to{S' lfc * . and stster*in*latv. the 
help solve these problems. with } Police have now arrested 

arms and troops." He has in l,b « lf 5S B % 1 F e|, l "* y Coternor. 

j.alr. Kcnnan Nkwabilo. our Lusaka 

Caa.rii irihn <,no ' correspondent reports. Mr. Kuwani 

Saudi Arabia. and his relatives have been 

Syria should primarily lake rharccd with receivins stolen 
on the task oF maintaining ‘ sovemmeni property" worth 


puzzle. But the names of the ; d nd nn rh , , ftf h mind Syria the U.S. France 

four other coup 'eaders-Col. ri ht In3n He i< only prepared 
Rashid. Col. Farukh. Major |0 a nd 

Dalini and f.apt. Musluiuuddin — ^i-itiaWon nf 

tally with those of the ring he 0fjm -j need thin a siiiraMo security. Restoring economic Kwacha ino.mio (about ES0.000. 
leaders ol last Augusts coup ran ,im aI<> has been elected nnd confidence would Tail lo the N’ rt charv’s haw been preferred 

Western countries — France and.aaainsi Mr. N'kvabilo. Mean- 
• ....~s..-ic the U.S. For durable political I while, a Foreign Affairs spokes- 

was rhrn murdered a.nng with ^ ■ m , h . • , solutions one would look to tn ter- 1 man has confirmed that a nurn- 

many members of his family. ! ' ■ h ‘ lrftJWt „ e V.ill-,n«? mid-r national m-yanUa lion,. ™ r . o{ memh.-rs of the South Ue*i 

Sheikh Mujib n> regarded i>v Y 1 ' 1 , . . ■ sut.mcc i nn r Africa Pennies Organisation 

his murderers to i.c following mo ' l hl ' leadership of Mr hemal A Saudi Arabian role would ■ <su' ip»i have been placed in 
r.-o- Indian a line Air Vice- . • Tu,,,h^a,, arr deadlocked hv arrive once Syria and the L* custody 
Marshal Tawah. who hnuXif was oyer who should agreed on the solution, which, 

not involved in Sheikh Mu jib’d ^ 0,n f 1,c nex * l}ead nf S-3 ‘ 
er. is also known to feci ; Z** chn l 


a via in- 1 Sheikh Mujibur Rahman. . ' ", fl rTh ' ' r - U- 

i. a > -k‘ ■ r.-.. i ..u. a settlement of the civil war is 
Bangladesh » fir-t president v.hu | possible. Hr 


imirdc 

rlnr Rangiarli-th slum Id mir-ue a 
policy of speedy reconciliation 
with Pakistan and in distrust 
■ i verily cl.i-c links with India. 

In fact. Gi'o« , r..i Ziaii’ - has iwq 
steadily improving ‘.inks with 
p-ikKI.-in — I'lOlT'-tl clear! V r.,1f f ; , .1 
enough for Air Vice-Marsha! 
Tawah and his colleagues. Bang- 
ladesh and Pakistan have 
recent I v exchanged atnhasyadors. 
and onlv la-t week a Bangladesh 
delegation Hew to Karachi tn con- 
clude an agreement to resume 
direct trading links, severed after 
the 1971 war. with thtr hope that 
similar shipping and hanking 
agreements would soon follow 
Recently Bangladesh - .* relations 
with India have hei-n strained 
nvrr the vcved matter of sharing 
the Ganges' waters. 

Accordin'; in the rounrls from 
Dacca, the coup attempt wj» 
almost gentlvinanlv with the 
coup leaders depending on. but 



Ravin nnd 
Chri<ti 

Nation: 

Dainascns is nush'Pi; for Mr 
Flias Sarkis, the Governor o f 
the t>n»r:il Rank — who wmiirt 
nre«i»mahiv ai--n receive the 
h1e«in5 of ^lr. Franileh. 


Crosland sees Foreign Minister in Peking 


BY CHARLES SMITH 
BRITAIN Is doing Its best to 
convince Chhu that it takes 
the Soviet “ menace ” 

seriously, bat Is also standing 
np for detente as an essentia! 
element in the maintenance of 
East-West stability. 

This was one of the major 
themes of a speech delivered 
to-night by the UJL Foreign 
Secretary* 3Ir. Anthony Cros- 
land. at a banquet hosted by 
his Chinese opposite number, 
Mr. Chiao Knam-hoa. 

Mr. Crosland handled the 
subject with some care, avoid- 
ing explicit references to the 
Soviet Union and even refrain- 
ing from use of the word 
“ detente" during bis entire 
speech. 

Bui the effect was to draw a 
a - clear difference between 
British and Chinese thinking 
on the 'Soviet problem, though 


without denying the validity of 
Chinese fears. 

Me. Crosland said at one 
point that Britain would cer- 
tainly keep up Its guard- 
adding the word “ certainly" 
to a prepared text which bad 
previously omitted II 'How- 
ever. he also .pointed to the 
need for detente tn a sentence 
which read; “Defence and 
deterrence are not enough.’' ' 

Britain's advocacy of 
deterrence pins detente, which 
was apparently put forward 
during private talks with the 
Chinese Foreign Minister this 
afternoon, as well as in tbe 
banqnet speech, does not 
appeal to the Chinese and is 
likely to be one of the subjects 
oo which tbe two countries will 
have to agree to differ during 
the current three-day session of 
talks. 

There was far closer agree- 
ment to-day on the other main 


subject discussed— the future 
or the EEC and Britain’s 
commitment to it. 

Mr. Chiao Ruam-hua made a 
strong appeal for European 
political unity in terms which 
came dose to echoing state- 
ments on the same theme by 
leading Europe an tsts such as 
Mr. Edward Heath. Mr. Cros- 
land said he wanted to see 
Europe turn more towards 
political unity and did not wish 
the EEC to preoccupy Itself 

with nuts and bolts issues. 

Mr. Crosland’s problem so 
far has been to convince Uie 
Chinese of Britain's seriousness 
and reliability as a member of 
the Western community, with- 
out going all the way with 
some of the more InTemperate 
Chinese views on tbe Soviet 
Union. Chinese reactions to 
tbe talks were not immediately 
apparent, since to-day's session 
took the form mainly of Me. 


PEKING, May 1 


China is believed not u 
have gone deeply Into q. 
Southern African situatta. 
which it was previously 
expected to raise with the 
A pan from the major Issues ^ 
Europe and the Soviet Unl*n 
there seems to have been 
Interest In the current state «r 
Britain's economy and pro,, 
peels for North Sea oil. 

Apart from the review of 
international issues, Britain 
has "placed on the table n » 
variety of bilateral matt! 
which it would like eith 
settle or at Teas! to raise 
China during the 
round of meetings. 


cnurcf- believed. “ questions 
of Lebanese m-utralilv inich' 
•.lain a majority from bulh 
M‘is[i?in and Christian ronumini- 
tie<{." Hi- wen: on *■ *r<»n! a vast 


ThU '.va- noi <-mi firmed iv «hi* referendum you van g-.-l duruoli- 
«ource. hui he said “ the qiifslmn solution.*.'’ 


New Bill to strengthen 
S. African police power . 


BY STEWART DALBY 


JOHANNESBURG. May 4. 


a neu People"* Revolutionary 
Tribunal. Juciice Minister 
H-osene- IV-avida has announced, 
■lane Beraernl reports from 
Luanda. Among the 13 are nine 
Rritkh -ul’ieeis. an Irishman :»nd 
'lire? .Americans. They cow Id 
(vet- the death penalty, the 4ii*:«ee 
ifinister vnid Among ihc British 
uruup are “Tnny C 2 l)an" (real 
n-iir*-- t'osias i , i.r.-niiiiii ».hn I* 
alleged hv nther mercenaries tn 
have ordered the death hv firing 
<ouad nf M of hi« enlicacues. The 
nuestion of merrpnanrs is al-'o to 
be brought before an “ Inrer- 
naiional t'ornmisslon nf Enquiry.” 
which will recommend action m 
loeven: further mervonary 

actions, by putting forward t*re- 
nosal* lo iiileriia’inn.il organisa- 
tion* such .i* the O.Al'. the .lust tec 
Mim-'er sa:tl. Angola wljl h-ing JO 
trial '■ e'.pry ntorcenai'v «*• ha.t'C 
t:At-» prisoner." the .Minister 
added 


AT LE AST 77 people are being met inn nf Star- Security Rill— 
detained in South Africj and will toughen the jmv.-or.- the 
four in Namibia (South We*r police have under the Suppre- 
Africa i tinder fecumy law* with si»n of Comtnunisin Acr ^ 
only mixed prospects tha: they clause in the new Bill will 
never hein" ahle to use s.mnm-i vvlH c J er be hrou S l11 l n Diai. empower any member io arrest 
rmm regain rerrion" lf PP ,h according to a hard httiinc and deiatn in cuslody fur up to 
Bangladesh ami” Air f \'W r 5 p ? rl by lhc Cbr:sliai1 liuiMule seven day* wiihoui warrant any.: 

M S t5s four Ini' ° { f ouU,ern "‘ Vfrica rclcase hcre an oRlwr feels is engaging 

league* wha in activiuc« endangering Stare 

n - n i C u 1 -' ' Al lfa e same lime a> the -ecuriiy. 
n iurntd to Dacca after being release of the report, it is r , 1 

exiled hi November, first to learned from Cape Town that the P° l,L ' e can under existing: 

banskuk and then .seeking refuge ■ Government is seeking new lcgt»«^tion detain people in- 
in Libya. Imped lor help from power* to act against organ isa- definitely wiibnut trial. Thelnonal un-iwiiird 
the Armoured and Artillery Hon* and people U consider.* arc seven day provision, however. . ' 


THE CHINESE Government has 
just made a rrre purchase, huy- 
in? a print of the film “Wuther- 
ing Height*" (regrettably", the 
1971 remake, not Laurence 
Olivier's 1930s version:. The de- 
cision could onlv have been 
made with the approval 
of Peking'* cultural over-lord. 
Chiaog Citing (lime. Mao 
Tse-tun.g». herself an actress. 
How this Yorkshire tale of all- 
consuming love -.p tu and beyond 
the grave can possibly exemplify 
the das* struggle in a meaningful 
way must baffle all hut the most 
ingenious China-watchers. 

Bui while it is difficult to 
imagine Mme. Man identifying 
with a Rronte heroine, the choice 
reinforce; the view that she. as 
a major radical protagonist in tbe 
current nower sirugcle in Pekine. 
is a woman with a strong taste 
fur passion and drama. In the 
iast few months it ha< been fed 
by the campaign a sains: her poli- 
tical and oprsor.al enemies which 
inated in rln- riot in " ing 
nr April 5 and jhe ensuing dis- 
missal of Vice-premier Teng 
H?ian-pinz. Like Heaihcliffe, she 
is plainly a good haterl 

The struggle is olniously con- 
tinuing as the radical Press Tueis 
it virh further attacks on Teng 
and other capitalist readers, but 
after the brief oulburst into the 
public eye. ir has vanished a^ain f en 


An evening with 


Ching and Emily 


BY COLJNA MacDOUGAU 



Mme. Chiang Ching (right) perhaps inBucnccd the purchase 
of “ H'nthcrlng Heights.” 


Chian reiterated. only last likely to be many chances. As 


Perfamina debts 

Indonesia has inld foreign 
h-inkers ihat t'.s troubled -*lwie 
oil coin nan v. Pertanimn. hsi-. deb's 
and r.avmor.t obiigalions the 
equivalent nf Sfi'ibn.. plus aridi- 
ommitments 

on a tanker floei. IP IU report 


. c »hi.-ii fhov I,..,t Ill ■ uv-i.- air wru pimvimuu. mmcver. i- , on a inns-er no^t. yp.p.i report- 

‘ i'.'i'ri 1 •« nativities endanger- a specific loophole which the from Jakarta. The e-'lw.ate* v ore 

rii i r r' i Th ^ A J r } r C 'P 5 the weurft y ° r the Slate or Government is tying up. ii would nmviitaf bv R-.cbn..i <n!eh. 

™ , iV fli l «KSe, l,0,,ed fftr t hp ‘ Ma,n1e o^ ce ^li^rder. appear, with regard m the Governor ol Indonesia's Centra! 
some .H r force support. a now niii nnn»iA,i ti»» d.. < . «. 


A new Bill— entitled The Pro- pn**iidliiy of urban terrurisni. R'mk. 


‘'‘is* vmoii luuriiiiL-u.viii.i ms. iinkiv iu ue many cuanqcs. .-is 
..•.hind th. nr.i.nui i.hme. i con- W eek to the Japanese ambassador far as Britain is concerned, while r|S hors. Last week fnr the 
'‘JJ l "!; S |„?i r h;! f , or,Ci l: in Peking that foreign policy had the Chinese prefer the Conserva- he held talks with a g 

and n R*j3b-h # on a handful of n4 ,t been affected by the leader- fives to the Labour party thev °f Congressmen. 

n O I'd il/l §VjHH uC Kir? I n>i rli^f II ... ’ ■ _ " *■ . . 


that the Poking government h« 
just had to cope with the moa 
Kicnffivaor outbreak of ponnta, 
feeling in its 27 years of offif* 
Although the Cultural Revoiu! 
tion saw terrible enmities w 
fierce bouts of fighting, p Wa , 
iniliuHv at any rate, a inanufa^ 
tured affair. This lime, 
demonstratino of respect and 
affection for Premier Chou and 
Ins policies on the rradibnnai 
grave-sweeping festival led td a 
fury when the wreaths were re- 
moved which seems to have been 
quite spontaneous- Western eye- 
witnesses do 'nor support 
Chinese news reports designed to 
blame the disgraced Vice- 
premier Teng ami other counter- 
revolutionaries for deliberate!} 
engineering the outbursts. 

In the top leadership, in split 
or the re-emvrgcnce of m<w 
moderates since the dismissal i* 
Teng, the radicals are far mon 
in the puhiic eye. The May Dai 
Iinc-up nn Saturday put CbianJ 
Ching prominently ro the fora 
as did a reception last week whei 
ail the radical leaders took pre 
cede nee in the listings over liw 
moderates. The talented Via 
premier Chung Chun-chiao, 
rose swiftly to the top frou 
Shanghai in the Cult oral Re vein 
tion through his support for her 
has evidently inherited one o 
Tcng's important functions, fits 
of receiving senior Weston 
Last week fnr the fin 
grmil 


•l 1 \Vi r ship ‘■'hanges- So far. then, one are reassured that London is Overtly, then, the radicals ar 
ff aicTi.no in f-.mi.If Jin can as< » un ie that the outward- keeping a lactfui distance from now nn top. Thus it may he tha 

•L Ie fc n ,K ,n i '.l Ul n. of i» JJ® 1 '* looking altitudes that China has Moscow. Last winter’s sale to while Chiang China's hostility t. 

r^^i"Jh,Sh U(^ m «n ™i2 maintained in the last Few years Peking of Rolis-Rojce military her husband’s old colleagues ha 

orJnLl F.VrJhar Ti’ehac oniy are unchanged, and that the aero-engines and accompanying provided much of the drinn: 

j.rjt.uce runner clones. policy of cultivating Europe production facilities would have force behind the radical cam 

Mr. Anton:. Crosland. the (and therefore Britain) as a been a s’gn that Britain was paign. unlike Heaihcliffc ir 
Foreign Secretary, is unlikely re barrier to Soviet westward ex- steering a middle course The Emily Rronte'y *lory. she ha. 

many of the undercurrents pansion continues. question of Hong Kong is a learned to channel her emotioni 

in the drama during his current The tenor of recent speeches potential irritant, bur while into accompli sh'nu her aims. Rh 
\ i>ii to Peking. Kis mam con- and articles in the Peking Press Peking's foreign policy remains if lhc radicals strengthen theii 
tact* vil! he with his Chinese is that the Soviet Union con- pragmatic this is not liketv ro grip rn the point whore rite; 
onpn*u? number. Chno Kuan- tinues to be the main danger in come ro the fore. can turn domestic policy share 

hua. though he is expected lo the world As much of Chinese Although Mr Cropland's visit left, the explosion among the iu»- 


Crosland replying to dose im 
continued questions by M? 
Chiao. But It was dear (W 
Europe and the Soviet Unito 
were the prime areas of 
Chinese interest by ihe bean 
concentration of questions o» 
these themes. 


Its 




m 

sai 

IRC 


Ai 


meet i"ne new Premier and first foreign policy stems from that w ill probably pass off in cooven- willing people of China could he 
p.'i-t;. vice-chairman. Hua Ku«- fundamental view, there are not ciongi quiet 'the fart remains tremendmus. 


FINDING THE RIGHT ANSWERS IS EASY 
IT ; S ASKING THE RIGHT QUESTIONS THAT ; S DIFFICULT 



Ac Ericsson, we don’t believe in easy 
answers or ready-made solutions to tele- 
phone or telecommunications problems. 

We like to dig deeper. Identify the 
right questions and then ask them. 

Even if sometimes they’re questions our 
customers (or even our own people ) 
might prefer not to hear. 

This means we get far more involved 
with our customers and their needs 
than most people in the telecommuni- 
cations field. 

'Not just on a day-to-day basis, but 
in other ways, too. 

Our Annual Maintenance Con- 
ference is a good example. ‘ 

We held the first one in Stockholm 
in 1^5ri. The subject was the operation 
and maintenance of public automatic 
tel ephon e e xcha nges . 

The exchange ot information and 
experience proved so helpful that we 
inv ited telephone administration 
around the world to send their main- 
tenance experts to similar conferences 
in 1957 and J95S. 

That s been rhe pattern ever since. 

As an opportunity to exchange expe- 
rience. the Annual Maintenance Con- 
ferences have proved invaluable both 
to our customers and to us. Thcv’ve 
kept us in close touch with our custo- 
mer s needs and concerns as the tech- 
nology of telecommunications has 
changed from manual telephone 
systems to automatic, and now from 
electro- mechanical towards electronics. 

As an indication of the importance 
of the Conference, maintenance experts 
from S7 telephone administrations in 
53 countries have now attended. And 


many administrations have sent dele- 
gates to several consecutive confe- 
rences. 

At Ericsson, we’ve developed our • 
business the hard way. 

No diversification. 

No conglomeration. 

Just sheer hard work specializing in 
what we ve been doing now tor over 
a hundred years. . . the telecommuni- 
cations business. 

Today we’re one of the world 's major 
telecommunications groups with more 
than S5.000 people worldwide, 70 fac- 
tories in J 5 countries, operations in 
more than ICO countries and annual 
sales of more than $ l . 5 billion. 

The way things are still developing 
in the ’telecommunications business, 
our next hundred years may be even ‘ 
busier and more successful than our 
first. 


The Ericsson Group specializes in the design, 
manufacture and installation ol telecommunication* 
*vMem>. Including public and private telephone 
exchange.*; telephones: transmission, cable and net- 
work products: intercom, radio and diu.i communica- 
tion svstem-: components. For derails write • «r call: 
The Ericsson Group, World Headquarters. 

S-126 Stockholm. Sweden or Thorn -Ericsson, 

\ iking House. Horsham, Sussex. England. 



The Ericsson Group. 

I\irt tiers in ielci.omiHunit.tU inns proven uvrlthvide. 
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brazil □ 


chinaQ 33 iranQ [|; Sweden Q 

It’s predicted that in 1990 the USA, Russia, Japan and 

world’s four leading industrial nations 
Who’s tipped to be No. 5? 



LAST YEAR ONE Of THESE 
COUNTRIES INCREASED ITS 
EDUCATION BUDGET BY 36 
WHICH ONE? 

CANADA i 


Who first gave the world ; 
these flowers? 

Vv. 



:vj- 


Which of these countries, will be next to join the worlds 
major steel producers? Pick the strong favourite. 


SWEDEN Q 
BRAZIL [~j 


INDIA k 
; IRAN E2 



' Only one airline offers the new higher flying 
747SP Junibo on London/New York flights. 
Which one? 

BRITISH AIRWAYS Q AIR FRANCE Q 
IRAN AIR C2 PAN AM Q 



Which country is currently installing the largest 
microwave telecommunication network ever conceived? 



IRAnQ . USaQ WEST GERMANY Q JARAnQ 

Iran. Iran. Iran. Iran. Iran. And Iran Air. They re the 
answers.They really are. And if you got them right, well done. 

Now we’ll tell you the purpose of the quiz. 

- . Wb believe that an airline is only as great as its country 
oforigm. 

So by telling you about Iran’s resources, her potential 
and her technical know-how, we tell you more about Iran 
Air than if we just said that our girls are prettier, our food 
tastier; or our planes more comfortable. 

Not that you won’t find pretty girls on our planes. You 
will. Whats more, you’ll find they’re from France; Germany 
and England as well as Iran. 

It’s not as if our food isn’t tastier, either. Vtfe think it is. 
Some of it’s Persian and made from recipes 2000 years old. 
But all of it’s fresh on every flight. 

And because our new 747SP Jumbo flies a mile above 
everything else, including bad weather, we’ve got what’s 
undoubtedly the most comfortable plane in the air. 

• And that’s not pie in the sky. It’s a fact. 1 ike everything 
else on this page. 

IRAN AIR 

The worlds fastest growing airline. 


THE IRAN AIR ALL BOEWG FLEET FUES TO. NEW YORK, LONDON. RAWS. FRANKFURT. VIENNA. GENEVA. ZURICH. ROME. MOSCOW.ATHENS, S7MffiUL,OVRQ,TEEffWtA6ADAN. BAGHDAD. KUWNT.JFDOAR SAHftAIN. ABU DHABI. DHAKRAN.OOHA, MUSCAT, KABUL KARACHI, BOMBAY, PEN NG.TOKYO. ALSO SALES OFFICES IN MILAN, HAMBURG, LOS ANGELES AND HOUSTON 







10 


...■T&e Financial Times Wednesday May, 5 



EDITED BY ARTHUR BEHHETT AMD TED SCHOETERS 


• ELECTRONICS 

Simplifies 

circuit 

testing 


O SAFETY & SECURITY 


Sets a trap for a thief 


IDEAS FROM two Belgian com- the coding in the first device is cylinder through a relay system 
parties, if combined, could easily changed, and there are no activated when the alarm goes 
provide banks and other centres visible wires that a thief might off. 

handling large amounts of loose be tempted to rip out. The whole Bullet-resistant glass is used 
cash with a first-class deterrent system can be battery-operated .l n the structure of the doors and 

to the hold-up gang. aad there are warning devices presumably in the walls of the THE effects of- winds on- a norm 

lobby formed between the inner Sea oil rig are being^ studied oy 


• RESEARCH 

Effects of 
the wind 
studied 


stimulus Information for the getting the pattern right, 
generic type is loaded and a A device called the "Romula- 
known good ROM containing the .tor" introduced by "Data 1/0 
desired pattern plugged Into the Europe ” " looks like ”.a ROM to 
test socket The tester then the system under development 

learns the program and stores yet provides the designer with 

it full random access facilities so 

A quiet thermal printer pro- that he can alter the contents 
vides the failure information: of the ROM emulator easily and 
EASY fool-proof checking of type of failure, pins filled, volt- quickly, 

integrated circuits with the pom- age and current analysis and There are two units, a key- 

pleie test procedure determined total number of devices passed/ board programmer (calculator 
by inexpens ive magnetic cards is Waited' More on Wo kingham size) and a 1.034 byte random 
offered by the Hewlett Packard 78477^ 

5045A. - 

Cards are available for a wide Lj •mil 1 df OC O 
variety of logic families and.JC/illLlIttLCo Ci 
functions on either a “pass/fail “ 
or diagnostic basis. ? 
of performance 

or -wired jumpers on patch panels 


«.?35 memory for 

. s on patch panels •' 

are needed. The operator merely A&ni rm 

inserts the card into the front 6aSj QCSlgD-' 


access memory (RAM) which 
terminates in- a dual-in-Uhe plug 
designed to fit the ROM socket 
on the -board under test. 

The keyboard enters the re- 


PRODUCTKW 



Bn* h witkttacnntq’z h**oj 
uJipoaJwtt canratanL xqjqditr nd turw 
of Einad tBltnm rfittrns ud 

•WWl 


studio H video 


73-79 Fiiriu Ffo*d, Swill Con«|t, 
London NW6 dSE.ToItjhBairJT^jji njjj 



PRINTING 


quired instructions into the RAM TjAfm 
and - the current address and FUl 111 oCLLCr 
stored information are indicated v 7 

on seven-segment displays. tx/ArlrC tnn+ • 
It is possible to enter informa- W Ul KS 1 H ST 
tion into sequential locations or 


British Aircraft Corporation, 


The first idea is for a coded taiHt in to tell the cashier when lobby 
cash drawer which remains the till is not locked that is if and outer pair. , f , 

securely locked until one or it has been pushed in but not far They also are equipped with the 

more codes are punched. But enough. - their own alarm devices which frj , 5?. . A , 

only one of these codes is, in Where tne second group comes re p 0 rt when any attempt is made Statori/MM>a 
effect, the sequence tiiat will in is m the provision of to force them against normal Field project partners and ouier 
open the drawer and do nothing armoured glass sliding doors, manual and electric locking ^orth Sea oti. contractors ana 
else. Any other will release the The intention would be to pro- devices. their consultants, 

drawer, but at the same time vide the premises with two pairs In caSe of power failure it is „ . the vnnd tunnel at 

allow the high denomination of these in sequence. The in- possible to aHow for automatic Bristol in which much of the 
notes, stored at the rear, to fall audible alarm would unobtru- transfer to stand-by batteries and Concor “ e . aerodynamic research 
into a chute taking them down sively close the outer pair and. there also is the possibility of was camea out, BAC engineers 
into a safe area. when the intruders were attempt- manual opening following a are working at the problems and 

Simultaneously, an alarm — Ing to get to that door, passing given procedure should there be effects of high winds and icips 
which need not be audible— can the internal pair, these would a mechanical breakdown. cn various critical parts of the 

bo set off. This is where the also close, trapping the hold-up Further from the companies— structure such as the helicopter 
other company comes in. gang — or so the theory goes. The La Cominifere SA, Rue de !a pad, the air conditioning inlets 

However, before describing the internal doors would be actuated Science 5, 1040 Brussels; or S.A. and the 400-foot flare stack, 
idea from the second concern, it by the hreakin? of a light beam Devilca FB. Rue du College- 30, The flare stack— a long slender 
is appropriate to point out that controlling the operating 6S30 Bouillon, Belgium. boom cantilevered from the main 

_ structure at 45 deg. — is the pipe 

— for burning off vapour at a safe 

distance from the production 
Tbe Resolute has these point, and is destined for a 


Gives good 
yiew 


D-I-Y kit guards homes 


some of which automatically Statoil/Mobil Group platform in 
operate every time tbe safe is the Statfjord Field. Before con- 

_ ^ locked, whilst others are sens!- struction begins. BAG have been 

BOATS, caravans, shops and The largest kit also has a fire tlve to attack by heat, drill or asked to study the stack’s dyna- 

honies can be given anti- sensor into tbe bargain. explosion and activate as soon mic behaviour in all wind coedi- 

r/irglar or intruder protection S _.^ e . r5 ... t :?r_ s ?? 1 as the attack is felt tions as well as the behaviour 


[/•iU'iar ur him uuei . ... . - . - . . ■ " uuuo m wcji d& 

with *.me easy to assemble kits SrnS=h > tf 1 e purchase of aCCCf ^ a Jires and ita barrier is foiroed of the gas flame. 

sandy man can put together so - ^ aT | d lhe COTnpanv is with Chubb Formulation 43, a 

u-tn hammer and screwdriver. provil j ia . demonstration models nen ' safe niater-ai which com- 
A range nf three kits from so t h at eTen the complete tyro bines thermal strength and FARMING 

just under £30 to just under £60 can home and set up the toughness with high drill resist- 
ii being offered at shopping equipment without problems. ance - Tfa e d <>or is protected by 

centres all over the country- All The equipment contains a TDR (Torch and Drill Resisting.) | OilCrPTP 

three contain door and window particularly powerful alarm unit material. v^viivzvtv 

contacts which will operate an which should scare off even the The locking and boltwork • t 

alarm when a door or window mnst intrepid intruder. It would mechanisms in both safes incor- Cl |OC 

is opened or closed or connect- be very difficult to bypass even do rate manv rolnckinc rievires -01.JLv/i3 


■ . .... . . bypass even poratc many rclocking derices, 

,n * ' urM ,ire cur - * though installed by amateurs in 

According to sire, the kits also the crime prevention game, 
contain additional pressure- Further information from 
operated devices which can he Dixons- Photographic at Print 
fitted under doormats or on the House. S4. Pinner Road. Harrow 
treads of stairs. Middlesex. <01-853 9411.1 


Tough nuts 
to crack 


s Replacing 
asbestos 


FARMERS are being offered a 
kit to enable them to construct 
their own concrete, silos by the 
Formwork Division of Mills 
Scaffold Company. 

The kit includes all the equip- 
ment required to form free- 
loader in this work and its two T .-. -iir-c-T r-tr standing walls or facilitate infill 

i-itost *■»*(«: Hnruinn. w MEET demand for asbestos- to a steel frame construction and 

meni several of which , free P roduc ’ 5 in flexibl - and ™id may be hired or purchased, 
urftauc &«*»• McKechnie Refractory aiilb is also offering advice 

Ia £? Se° ScS? of* ° safe T T 

SAFE manufacturers are «cunty. Its hairier material. s Jdw tempera- ^nd^mix 

en?a;ea in continuous covert JJ* } "Jiff /„ it of 1600 degrees C. They required, concrete pouring, and 

conflict against criminals. In and drill attack in add.- ari? not jffpclcd by steam or oils correct silking (equipment dis- 

n-der to keep a stop ahoad of '“k ’ „Sn.“ for o^afttfS ^ are ha% 2 thorraal condup. SS.” pntwdS-f” 

«"e l»Mt additions- the bunMoto th^Soin- Mttvort * V'lrtd™ 

burglars’ armoury, unceasing which moves and engages from problems P l™™ wJFSff 

and extensive research is neces- all four sides of the door and McKechnie is on POB 4. JJJS? WS10 OAW W ?ff»W?6 

sar -u w „ . . bolts which shnot right into the Widnes. Cheshire, WAS OPC SS?' WS1 ° ° AW * U_1Sb 

Lhuob Researcn is a world harrier material. ■ (051-J24 26111. jwa, ‘ 


paneL ... 

An Interesting feature Is that APART from microcomputers, to change any- single location as IN COOPERATION with senni 
the pin sockets of the receptacle read-only memories (ROM) are required. Alternatively the RAM printing groups in the US, 

into which the device is plugged now widely used in industrial can be programmed using any Can a d a. Disc n.v. In Ghent, S- 

caa be made to act as 8 driver, controllers to carry out complex of the company’s programmers, glum, has designed a photn 
receiver, clock, power supply, combinational and sequential Once ■ the prototype system typesetting machine for com. 
input or output pin: Jn.this way logic functions. - 1 under .development i$ ■ function- mercial printed matter and. am. 

many kinds of -logic and The performance of the system lng correctly the contents of: the tinuous forms, 

memories can be tested.' depends entirely on the isstruc- RAM can be transferred. ‘to a The machine penults accnrau 

Read-only memories can be tion stored within the memory, programmer to finally fix the typesetting of any form, -fom 
tested regardless of their pro- and a good deal of development ROM.. More, from 11 Duke Street, simple to complex and is ablets 
gram. A single card containing effort on these systems goes into High Ytycombe, Bucks (0490 handle any size up to 20 la ria t* 

22525). even very complex matter^ 

he set with time savings of at 
least 75 per cent 
This machine, given the mma , 
“ Digform.” is composed of - 
" ' * three units ; a keyboard for the 

rnam VIPW encoding and the chedtine 

1A± O iIL y VV data, a POP ll computerTamU 

A SELF -contained night viewing microcomputer - driven type, 
system for general purpose use setter. 

has been developed by ITT Com- Graphic information is encoded 
ponents Group. at a keyboard, checked, and if 

Taking the form of goggles necessary, modified, 
weighing SO ounces the 4907 One of the most important 
system combines iwo socood aspects of the Digform is itj 
generation image intensifier ability to compose texts, lines 
tubes aod an advanced electro- and screens in one single pro. 
optical system io a fully adjust- cess.' Tt also automatically 
able face mask. Able to give produces the number of flln« 
a good view in moonlight or star- necessary to print In several 
light, the goggles enable the user colours, 
to use his hands freely. All graphic information . h 

Individual adjustment for each recorded on a magnetic memniy 
eye is provided and a built-in (floppy disc), 
low level infra-red source pro- _ Apart from traditional compon- 
rides supplementary illumination tion, the new machine is able in 
for map reading and other short set characters, words, lines ur 
range tasks. groups of lines in areas that may 

Power requirements are vary _ infinitely; moreover, any 
supplied by a 2.0 to 2.7 battery, centring is possible. The machine. 
The field of view is 40 degrees, can set and adjust text in four 
and no magnification is provided, directions. 

The brightness gain is about 500 All characters used in Eum^ 
times, and automatic brightness and U.S arc available. It is, 
control is used. More from moreover, possible in set any 
Electron device division. Brix- special style and types. r 

ham Road, Paignton, Devon Disc is at Nicuwc Vaart, 2rj.il 
(0803 550762). Ghent, Belgium. ,|l» 
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“Snaking” submarine telephone. cable down .inlo the cylindrical 
holds of cable laying ships has come to an eud with the design 
of the fifth ship hearing the ** Monarch ” name In the new 
technique the cable is laid up into cylindrical ppns ashore and 
dropped direct into the hold of the ship by floating crane. Oar 
picture shows one of the 80 tonne units being loaded: total 
loading time for the ship's four main tanks is now three to four 
hour;, compared with- 60 to 80 hoars previously. Cable ships at 
the Southampton depot can thus be turned round more quickly to 
take account of the weather and tides to help the Post Office is 
the faster repair of cables at sea: more than half of the phone 
calls to and from the U.K. now go by cable. Speed-up has also 
been possible in shore handling — the pans are manoeuvred on 
cushions or air, like a hovercraft, by tugs which also supply the 
air cushion. 


iP'iH 



3 &4JUNE1976- ATHENS HILTON 

A conference organised by the Financial Times, 

Bank of Greece, Olympic Airways & Investors Chronicle 

SUBJECTS: THE D’JTLOOK FOR OF, EEC 
SHIPPING, INDUSTRY, INYES 


JRGrEANTOMWUN.fr/MEV5ER5HIP. 
■NT, MINERALS AND ENERGY. 


Speakers will include : 

H.E. Mr Panayotis Papaligouras 
Minister of Planrang ar.d 
Co-ordination 

Mr Nicolaos KyriazidTs 

Deputy Governor. Bank c-f Greece 

Mr John S Pesmazoglu - 

President of the Parliamentary 
Committee to the EEC 

The Rt Hon Roy HattersTey* MP 

Minister of State for Foreign ana 
Commonwealth Affairs 

Mr J O Krag 

Former Prime Minister of Denmark 

Mr D Marinopoufos 

President 

Federation of Greek industries 

Mr P G Calumanopulo3 
General Manager 
Hellenic Lines Limited 

Mr E Sartis 

General Secretary 
Pan-riollenic Seamen's Federation 

Mr G D Daskalakis 

President. National Tourist 
Crganhatien of Greece 

The fee cf 27.r0 C275.CC) ccva- 

t ? be aven pv the Sank or or. 3 June, s : 

sSccinner.ta'joc. 



> DATA PROCESSING 

Power for 
[teaching 


COMPONENTS 


crystal 


The 2903 educational system Is No two authorities have 

an attempt by ICL to provide a exactly the same procedures for 
system which could provide a procurement And while the 
complete computing service for eighty plus Polytechnics and 
a college or polytechnic. Hence Colleges of Further Education 
the package put together gives wili in the end have much of 

, .. onA _ . access to software in a number their computing power paid for yinp (TfAU/’O 

IN LAUNCHING its -.903 eon ca- of languages, including as well out of central government funds, UiJV ftiUW J 

tional system recentiy ICL also as Basic Snobol, Lisp, RPG 2, there seems to be tab control, at THOUGH most currently 
armounced that it had taken four Fortran, Algol and Coboi. policy or direction within cen- ^SSr ntritS wriSSSSiM 
orders which had already been Four main application areas |™i government available digital yinstwatches 

delivered. Nene CoUege, Falkirk have been chosen One is teach- v! g ? _ . . . use light emitting diodes (LEDi 

College of Technology, the Kent across all subject matter, not But . the Va ^°^ r J t fi!fp 1 ^ n riplf f0r .?lS d i? > * la r».* lt 1135 ? D5 ?u en 
Educational Computer Centre. s i^ p | y mathematical of science- P rocedures are long-winded. r eaUsedthat they were less than 
and the North Staffordshire Poly- based. Two is the management The process of consulting ideal. The mam handicap is the 
technic between them have 0 f learning and three, the teach- sometimes as many as ten • power consumption— typically 
bought 'systems worth £150,000. \ n? p f computer science, hence authorities can take from two to 1 Watt/cnr— ' which i necessitates 
The last of these institutions the system’s wide range of faciii- two and a half years/ Delivery of switching off the display when 
has had its system since August ties. Last come the classic mana- course comes - later, much later, it is not required, m order to 
last year as it has been critically gerial tools which can be applied No one has accurately' conserve battery life, 

involved in the development of to the management of the measured the cost of all these It looks now as though- the 
the BASIC compiler which goes educational institution. deliberations. Some experts long awaited liquid crystal dis- 

witb the system. The compiler ICL is talking in terms of indicate that there are cases play (LCD) is set to challenge 
is important because much of sales of 100 systems over five where tbe costs of- the purchas- the LED in this application, with 
the computing done by educa- years. When it was pointed out ing procedures exceed those of the announcement from British 

tional institutions of tbe Poly- that this was quite small for a the equipment. ” ” 5 — * — * ! — 

technic, aod local college variety market which, in institutions of way the support grant 

is con-mathematical and near higher education alone has 600 _.. t<4fn onpraiP* aDDarpntlv 
plain language In this area colleges and polytechnics (SO. of KS conXnSate coraputE ta 
BASK is perhaps the most the latter) no clear explanation th Polytec hnics and Colleges of 

widely used language m educa- *as Forthcoming. Farther Eriuratinn and «tarve the 

tion and there is probably more However, this market is in a ‘’urtner tJiucauon ana starve tne 


application software available state of bureaucratic disarray, 
than in any other. The 30 Polytechnics 

The educational market 2903 them have some like 14. Atlas 


other institutes of computing 
between P° WBP - In the case of the first, 
the Government makes a pre- 


Mr Minos AZombanakis 

VI ^-Chairman - 

The Fust Boston Corporation 

MrThomas C Shorten 

Vico President. Citibank NA 

Mr WB Cook 

Managing Director, Esso Pappas 

MrJOUdal 

Mar-sging Director 
Ecgar. Forrester Limited 

MrCCaidis 

Technical Director 
He'ienic Shipyards Company 

M r Stefa no Si I vest ri 

\ ice- Director, Italian Instittite of 
Internationa! Affairs 

Mr EJ Athens .- 
international Gil and Gas Attorney 

Mr E Couloumbis 

President 

i eofciical Chamber cf Greec9 

Mr Miche! D Scalistiri 

President Scalistri Group 


i—cftans. Ltc-tcc rscsptieea 
m 4 J-.-.'s and ocr:'j:c. p -.;g 


Brown Boveri that production 
levels of these devices arc now- 
running at 160.000 per month 
in Brown Boveri’s Lenzburg 
factory. Switzerland. Principal 
customers at the moment are 
Switzerland itself. .Tapan and 
Western Europe in that order. 

The Japanese company Casio 
has introduced a digital watch 
specially designed 
The display 


drive, a card reader, line printer Atlas power installed. xMhwJb^in 

and video console. Tbe basic The average age of the Poly- TnlS Su! 

configuration is priced at £32.000. technic computer systems now .r rf 5c rfj llif* 

A version capable of driving 16 is around six years. A study J" 
terminals would cost £38,000. Tbe of the computing power installed 
system can support up to eight in them during the last two years n r 11 1 J 

direct entry keyboards and could indicates that on average it takes {ELJ nn WHT K HO I fl PT 

be linked on line as a satellite a Polytechnic about three to f 10 ? on,y ° et around £1 ° W XVAwi. 

processing system to existing ICL three and a half years to obtain 0ack - 

1900 machines. The basic soft- a computer from the time the The situation demands close 

ware charge is £100 a month. idea is mooted. study and drastic changes. 


ine euucauunai marNt» -ova uarc aumv iuvc snmTiHnn that thfir trainin'* “W 1 

begins as a basic package of power of computing installed for f-rgjjj D ? ^ JaUonai interest usin 8 a 
20K CPU supporting up to eight a population nearly half that of Brown Boveri LCD. xuc 

terminals through a 7502 termi- the universities. These, by con- ““r™ “• ° _ ittpH gives the time in honrs, minutes, 

ZiZ 0V6r 170 S ?ffert foVev?r?^c m bequ d e 

# MACHINE TOOLS 

Mechanical 


and ID-sec. Intervals; and a- re- 
quest button enables the month, 
day of the year, and day of the 
week to be read. The watch has 
a four-year cycle, and auto- 
matically allows for long and. 
short months. 

The material used is a twisty 
nematic type of LCD, which cat 
provide better legibility, lowrt 
voltage and power requirements 
and a longer life expectant: 
than tbe dynamic scalterinj 
type. 

The power requirement istoa. 
than 5 microwatts/cm 2 , whirt 
means with all segments iiliuma 
ated. the current consumption u 
only 0.2 micro amp at 3 volts.. 

In general, the liquid ciysu 1 . 
display can provide either blaci 
digits on a bright background 
or bright digits on a black back- 
ground- Temperature range o 
the- displays is quoted as -15 li 
. +60 deg. C. Another advanlagi 
is that the legibility of liquH 
crystal digits improves as dh 
ambient lighting level incceasef 
Anyone who has tried to real 
LEDs in very strong sunligb 
will appreciate this feature. 

It is understood that an a: 
U.K. assembled digital [ wale jj 
using a Brown Boveri liQ® - 
cry5taJ display will be on.U 
market very soon. 

Further from the company : 
Albany House. High SW* 
Brentford. (01-568 8778.) - 


(’ll.fi . 


i; ’i ? 


* POLLUTION 

[Reducing 
copper in 
effluent 

IN ORDER for plant which wilt ___ . 9nnn 

almost eliminate copper from an 5^™ tc LT’^Lf' D i«., ca i» treated attempted to solve their own 
effluent flow has been received by excess sound problems by isolat- ✓'"'t, ^ j. _ _ 

Ecological Engineering, Maccles- ing — in small offices or partition- ( Ll lS LOW 

field, from K^nUk Vaerk Koge SSSS..* 0 ,.*®®!? 1 , substantia! jog-the noisy machine from the YV 


a rate tbe anode and cathode com- to constaot bombardment from 
partraents to avoid another typewriters, word -processing 
problem associated with conven- machines, telex, teletype, com- 
tional electrochemical cells — that puter terminals and so on. To 
of severe anode corrosion as a reduce costs further, automatic 
result of- contact with impure typewriters and computer ter- 
solutions. minals are under constant 

Metals that can be extracted development to increase their 
and recovered include copper, printing speeds and inevitably 
zinc, nickel, cobalt, tin. cad- this means au increase of noise 
mium and precious metals, level 

Solutions containing from 100 Many companies have 

^ ...tempted to solve their own 
T e r ^ ±°* i* Tel r 5 r A Ht 0 ' excess sound problems by isolat- 


BASIC PRINCIPLE of the 
Optima, clamp is that the clamp- 
ing force is obtained by moving 
a pin from an inclined position 
to a vertical position by turning 
a knob through ISO deg. — the 
force is transferred to the work- 
piece through a bolt. This 
mechanical workhoider has been 
introduced by Spencer Franklin. 
Gunnersbury Avenue, London. 
W4 5QB (01-603 5382). 

The maker says the system is 
fail-safe. Tbe damp remains 
effective until the clampin 
effort is actively removed. 


unit has a single edged <S 
cave cutting tool of {-inch tfc 
chrome alloy steel, with soPP* 
ing shoulders. The cutting « 
cross section is V-shaped. ^ 
an i-inch wide apex, and J 
parting action is as much d 
to shear and rupture, asj; 
cutting. . 

The blade Is operated hy^ 
S-inch bore doubIe-a#| 
cylinder, guided during its sti* 
between two hardened statiiiw 
cheeks which support and "o 
tain the cable during the ® 
Each hydraulic accumulator J 
sufficient capacity to perm? 
first cut. a piston return, am 
second cut, although tests 00 
untensinned wire lndicate : t 
is not necessary. ... 


A.S. (KVK) of Kose^DcnraS Z™* 003 in metaI coaceQlra - 
K\TC makes ----- Uons - 


Tc be ecnplrtwi end reteeed : 

Tho Financial Timas Ltd 

36S Strand. London WC2R 017 Telephone : CT -33S 5444 Telex : 27347 
PlcBse register wafer the DOING BUSlNsSSWTTH G?.E£C5CCN=ZRENC£ 
BLOCS CAPITALS Ft£AS5 

Name , — ■ ■ — > — — 

Tide - 

Company — — — ■■ ■ 

Addre rt — — 


I enclose a cheque for £1 87.50 (U.S5375.00) made payable te the Finsnsia! Tidies Lfd. 
Please send me further details G 
Simied 
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ing — the noisy 

general office. Acoustic screens * . 

Ecological EngHieering. Huller Sff&SSSSSi 111 

to some extent it does not cut 

emergency 

making products that cater for DESIGNED AND built - by 
most word processing 1 equipment, Tungum Hydraulics. Aric. 
computer terminals, line printers. Cheltenham. Gloucestershire 
accounting machines, electric 10242 25855). is a hydraulic 
typewriters and Telexes. It is also shear able to cut a 3 inch 
experimenting with polyurethane diameter 3S0-ton breaking strain 
structural foam which rates steel cable in less than one 

extremely high as far as second, 

acoustic properties are con- 


" Design for 


many organic 

chemicals at Koge. on the east ^ 

coast of Denmark, where stricter x-ctat» 

pollution control laws have led «-i n e, n*n u 

in the installation of new effluent oIX-m ” AiJ ’ Macdesfield 

| treatment plant principally a ‘■ D “ 00, 

biological system with rotating 
discs. However, one of the 
! effluent flows contains up to 400 
ppm of copper and this is 
serious threat to the micro- 

iE isms in ^ biologici1 silence 

Ecological Engineering has de- w 

signed an electrolytic metal ex- POLLUTION, is the " four letter cemed. 

traction unit, based on the Eco- word” of the 20th century, and Three main factors are applied 
Cell (patented), to reduce the “ business and' industry gets to a new design: one Is that the 
copper content In tie effluent more sophisticated and mechan- acoustic hood must not impede 
from 400 ppm to 2 ppm. ised so the pollution becomes the access or operation of the 

i r C T < ' el *i use f 1 rotating more severe. One area which has machine to any marked degree; nitrogen-filled accumulators, each 
cylinder electrode. This allows not received enough attention is the effectiveness of the cabinet capable of storing 4 gallons of 
| metals, in effluent or other solu- the problem of noise and its must be considerable: and i; oil at 3000-p.s.i. Law leakage 
lions, to be extracted and re- effects upon office environments, must be constructed in such a valves -enable the accumulators 
eniered as a continuous process Due to escalating costs more way that a realistic price can to itgv i-hargetl for extended 
cnnng a mass transfer often as and more businesses are adopt- be put on the article. pr rinds Pressure switches, re- 

muen as l.non times greater than me an . “open-plan'’ office Commercial Acoustics, ^atlite* .start ihc pack for “ loppins " 
.nar ,1, plate in tank” cells, environment and In doing so are Road. Balhain Mill. London, when neccxan 
loa-cxebange memnranes sep- exposing personnel at ali levels !?\VJ2 !»LO 1<U-9T3 SMJi. Calicd.ihe Porter Gutter., th*’ 


Powered by a 4 hp electric 
motor, the unit, has a fixed 
volume high pressure gear pump 
producing an output of 4 qpm at 
a maximum of 3.000 psi. 'Htis is 
fed to two 11 gallon rubber .bag 
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BY RAY D AFTER, ENERGY CORRESPONDENT - 

TRICENTROL plans ta, Talse 
£4,5m. through a rights issue' to 
help finance Jts ofisho» : explora- 
tion and ' development - pro- 
gramme. At the same time. It is 
selling its interests in two North 
Sea blocks in order to concen- 
trate ou developing its share of 
the major Thistle Field. 

The British-based group said 
yesterday that it would seU it$r 
10 per cent, stake in blocks 15/21 
and 204/30 to -the ' Germaxr 
Demines group and the .XJ-S. 
chemical company. - Monsanto.' 

The total sum involved ris 32.5m. 

(£1.37m.-). Botft-Denunex 'and 
Monsanto lalreadjp'biw- a one- 
third stake in the concessions. 

The deal, which: is' subject' to 
contract and V Government 
approval,- as designed '''more 'to! 
save Tricentrol . expenditure 
than to raise cash. 

Conceafrating : 

Mr. Lucius Thompson? ■ nnithor ' 

m^Ss^h^th^sSmSjiri ;■ t ° “■ 

prospects of the two blocks were ... , monm 

“ by no means poor." However, . 
they did- not appear to justify more than £45m.; 
the considerable development, is a contingency 
costs which would have to be . Initial prodc 
financed in -addition to. those of Thistle, in which 
the Thistle Field. : . -.a 9J. per cent- sta 

So Tricentrol is concen^tiinq July 1 VT7: The ck 
its offshore effort on Thistle annual report say 
while preparing to. take part in flow- should enab 
the next round . of exploration development *finan 
licences. expected to be off in 1979. 
announced this summer. ■ The whole of th 

The group reported a drop in the .first two or 
pre-tax profit from £l_01m. to would be channc 
£887.000 last year on an repayment-.of loan 
increased turnover of £5BJjn. was anticipated 
<£48.3m.1. - from the fieid vj 

The company recently gained until 1993 or. pel 
a Government -guarantee to raise other oil accumuk 
up to £60m. through bank loans to the field, prove 
for the Thistle development It merdaf prospect 
is understood that ou current Tricentrol, whid 
cost expectations Tricentrol does of just over £20u 
not anticipate having to borrow number of .haza 
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more than £45m.; the remainder 
is a contingency arrangement 

Initial production' from 
Thistle, in which -Tricentrol has 
a 9.1 per cent- stake, is due by 
July 1977-' The chairman, in his 
annual report, says that the cash 
flow- should enable oil -of the 
development ‘finance to be paid 
off in 1979. 

The whole of the -cash flow in 
the .first two or- -three years 
would be -channetied into the 
repayment of loans. However, it 
was anticipated that revenue 
from the field would continue 
until 1993 or. perhaps, later if 
other oil accumulations adjacent 
to the field, prove tb be & com- 
mercial' prospect . . : 

Tricentrol, which Jias net assets 
of just over ' £2Quu, said that a 
number of hazards- must be 


U.K. man-made fibre production! 
recovery continued in March 


BY RHYS DAVID, TEXTILES -CORRESPONDENT 


MAN-MADE fibre production in 
the U.K.' continued its slow 
recovery in March and for the 
first quarter of this year it stands 
6.2 per cent up on the previous 
three months. 

Figures from the British. Man- 
Made Fibres Federation show 
that total production in the first 
quarter came to 159.790 tonnes, 
compared with 150.430 tonnes in 
October-December 19751 . There' 
was a .low ofr?28,550_ tonnes- in 
the same quarter’ in.' 1974 when 
Ihe recession was at its worst 
for the trade. •' , 

The industry still, has some 
way to go before it catches up- 
on the peak output of more than 
l SG.000 tonnes recorded in - two 
quarters of 1973, . 

The. recovery in the.- first, 
quarter of this year has come: 
almost entirely in staple fibre.' 
used in the Lancashire and York- 
shire weaving-- trades and in 
carpets. 

Staple fibre output rose by', 
about 9,000 tonnes to .89,00b 
tonnes ■ while, production . of 
filament yarn— used, for example, 
in double jersey and women's 
wear fabrics— remained much’ 
the same at 69,990 tonnes. . / 

Some of the increase in output 
reflects the re-opening in npfd- 
January of Courtaulds* Green- 


field : plant in CJwyd.:' North 
Wales, .which was closed For ten 
weeks, because of lack of. demand 
for .rayon staple. 

Resumption ' of production at 
tiie plant was largely respopsible 
for an increase iir oUtput of 
cellnlosic. staple front 31,441 
tonnes in the last quartet of 1975 
to 37.644 tonnes. . -i 
. This - total is likely to Tall 
when the figures for the second 
quarter. Become' available -af®r a 
decision by Courtaulds. to close 
flown half the .capacity .at -the 
plant-from the end of thitf month 


with the loss of 600 jobs’ 

With rayon, one of the original 
man-made fibres, coming under 
attack from newer fibres, and in 
particular polyester, a number 
of producers arobod the world 
have withdrawn from manufac- 
ture or curtailed product on - 
Enka Glanzstoff, the fibre- arm 
of the Dutch chemical group 
Atom, announced last week that 
it would stop rayon filament pro- 
duction at Arnhem. Holland, in 
. July as., part of its programme 
,UT eliminate toss-malting opera- 
. tibhs. • 


MAN-^ADE FIBRES PRODUCTION— TONNES 
Quarters Continuous Staple Fibre - Total 

Filament Yarn , 

1972 -lit / ■ 59490 - 84,150 . 145J40 

. 2nd T. 45^40 94,050 1*1490 

3rd f ' 43;|20_ 8*410 . 149430 

4th> 75,450 934» 149480 

1972 ltt* - 78,090 . 1054*0 183,470 

■ - 2nd 79,37(r 104,750 184,120 

. *d 70490 100,770 171440 

:? 4th . 77400 112490 189490 

;•* 1974 1st ** 49440 104,090 174430 

■ f 2nd 71490 - 103440 - 175,130 

3rd. 47.140 - 82.740 149480 

/. 4th 42450 ' 44400 128450 

.* 1975 1st . 54400 72420 129,120 

2nd *1470 - 84,900 148,770 

3rd 58.470 .• 75.470 134,140 

- 4th . 49.740 80490 150.430 

797* 1st 69,990 89400 159,790 


GKN caution on stricter Slightly 
accountancy standard more house 


BY MARGARET REID .. 

CAUTION about the succession 
of stricter standards of account- 
ancy practice being recommended 
by the profession is expressed 
'by Guest Keen and Nettlefolds, 
tbe big engineering group, in its 
annual report, •• • 

The complexity .of some of the 
new information .being called 
for by the Accounting Standards 
Coinmittee of the profession is 
the main ground for the disquiet 
fc, t by GKN <m some aspects. 

Mr. Faddy/Gustis, the group's 
fi ounce director- sazd yesterday 
that GKN’s 4#wrinftfoiig~'on the 
matter were'u^xKcd' .by other 
companies, large andsHialL 
The groufv's- snnual^.roport 
sas-s: “ For a group such as GKN, 
made up of a large nmiaier of 
manitiacturia^.jaqpyitiM .iperat- 
' mg in many.countries. -tJiere is 
a danger ftarthe eoia^ieiity of 
inform a tionr required- . .will 
serve to confuse- rather thas to 
enlighten:" , - ■ . -; 

’ &*?■ Gustis^cited.'the require- 
to ^sho^def erred taxation . 
; on -profit on the 
f ^H^g yaattatiog of group's 

were ’to^seii n — and 
the liability ‘into effect 
;rjW WPtSd^O^UI -OTTiuslness; 
r5J^to"lO wonder where we are 


starts 

going with this accountancy! 

exercise." - I KlrAlir 

Mr. Custis also mentioned an^ || jy d V 
example concerning Barclays .J 

Bank where auditors mentioned ; 
in their report that the bank’s ®y Hicteel Cassell, 
policy was to write off goodwill . Suikfing Correspondent 

HOUSE builders m 
The auditors noted that the expect nothing more than a 
alternative of writin® off good- modest improvement m output 
Sm m tfirofit Sd^acc S ount "" ^ ,CTeJ aCbi€Ved 

“would not represent the best Jasi yea ■ 

accounting, practice in arriving -• According to a periodic survey 
at the profit for the year." conducted by the Department of 

tiie Environment, builders expect 

rnntrarv nrarfice housing starts in the private 

V>omrary practice l0 reach about 160 000 

They -said that the charge to year, compared to the 148,000 total 
reserve was “ contrary to stan- recorded in the previous 12 
dard accounting practvs.’’ months, 

■ Mr. Custis, vmo mentioned the . it indicates no change in views 
question" of treatment of extra a boui the housing outlook since 
ordinary items, said that repre- the last review, in November, The 
sentations had been made to the number of private homes ready 
Accountin g Standards Com- for occupation this year also 
miltee. • Some had been heeded, seems likely to be about 160,000. 
some had not. ; against 150,000 last year. 

. “ I think they [the committeej Th C rate of starts in the prirate 
ought to listen more to represen- sector has picked up quite well 
cations from industry and ought in the first three months of this 
not to be so specific in what year. Starts in January stood at 
they lay down.” Other large 1040(1, but by March had nsen 
concerns would have comments to 15.500, the highest monthly 
on- the matter. - . rate achieved for more -than two 

" Srt * JS0 PlSe “ rtoev of completed but 

— unsold private homes has appa- 

. _ Jrentiy continued .to decline in 

TriOrC recent months, releasing tied up 

1ISII V led! O , capital for contractors and en- 

v : ebursging them to start new 

would take a similar period lo (schemes. 

“M&Vp^Offloe tn 

vlZSdV ‘toe'fnirt "m S Sfd bS r c,S?i/LTf^ 

build e|^«« beertud on decisions to 

steel platform Jacket and 3fr24 , Department said yesterday 
months to butid a major concrete t that bui i ders 3n d property 
platform, a whole geoerotion had 0eveIopeES afl estimated 

passed Mthout an 23,000 completed, or virtually 

firms wwc now thiokiDe. about unsold homes on their 

laying off men. hands at the end of February. 

: . 1 At the end of last October the 

-r*. : • j I stock amounted to 28400 and 

rluonde move ! stood at 37,000 in February last J 

BRISTOL WATERWORKS Coin* y ^ fairly stable patiern of coun- 
paoy has decided to accept- the housing output is expected 
recommendation of the Avon this year, with starts llkelv to end 
Area Health Authority to fluon- up at about last year's .figure of 
date its water supplies where j 1 73,000 and ' completions totalling 
practicable, 1 160,000. 


'By Michael Cassell. 

. Bulldmg Correspondent 




' S building companies 

v ; v OT*c expressed- acute. disquiet to 
1 '* Sottish. Council of the CB1 

* ' * ; tfierS ' sire no platform 

; 5 -(fcffiierii- sqoit for the North Sea 

' r - y k [ ®' indufitir^ . chq country could 
-a serious .technological 

Y-: ; drain, which could be a set- 
1‘ li* 4 ^ the industry, and’- the 
' ■ ' p 1 j eottish economy- 
: ; eBX said in Glasgow 

! l : *fter a meeting 

■ ■ oil steering group 

V - -v »^he-Joint Standing committee 
r-i* Scottish Economic Council 

• •• -?■ : bad taken two or three 

to assemble design teams 

•. in steel and concrete 

• (■TO Pi-tMiHaiOfil- 
*•' desien teams. .were 

V' f ' jptd -.Hi” disperse overseas 
'.'^phCMae of lack of orders, it 


* ";‘ ,v vv ' 


faced before Thistle comes oni 
stream. The project could - be.j 
hit by delays, financing problems j 
or a sudden fall In oil prices. 

On -the other hand, the group 
was making contingency arrange- 
ments should there be a delay in 
the development of the major 
Sullom Voe storage and transit 
terminal in the Shetland?. 

Mr. Thompson-McCausiand said 
that tbe single point mooring 
(SPM) system . which .was being ■ 
installed to handle initial flows 
from Thistle, might be kept in 
use “indefinitely-'* or could be 
reactivated should there be any 
problems with- the terminal. 

The statement is the first to 
he made by an oil company 
suggesting that alternative 
arrangements might be taken to 
by-pass the terminal. 

Needed . ! 

The oil industry is concerned v 
that its disagreement with the] 
local Shetland? authority over 
storage facilities could Tesult in 1 
a significant delay to the opera- 1 
tion of the terminal. This, in| 
turn, could bit- produeion from 
fields connected by tbe so-called 
Brent pipeline system to Sullom 
VOf. 

Tricentrol maintains that- the 
back-up SPM system is Deeded > 
to guarantee ' early production 
and cash flow from Thistle. 1 

It was also announced yester- 
day that Mr. Joseph Godber, 
Conservative MP for Grantham', 
and the former Minister of 
Labour and Minister of Agri-I 
culture, was to become chairman J 
of Tricentrol from the annual t 
meeting on June • 18 when Mr. j 
Thompson-McCausland retired, j 

Mr. Godber. who is also chair- 1 
man of Sidney Banks and a I 
director of Booker. McConnell, 
joined the Tricentrol Board in 
a non-executive capacity in June 
last year. 
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• NEWS ANALYSIS— BANKRUPTCIES 

Cutting the red tape 
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The Qneen welcomes President Ernesto Geisel at Victoria 
Station. London, at the start of the Brazilian leader's four-day 
State visit to Britain. Behind them are the Duke of Edinburgh 
and Senhora Geisel. ' 

Last night the Qneen entertained President and Senhora 
Geisel at a banquet at Buckingham Palace. Between his 
arrival and the dinn er the President bad carried out the 
traditional duty of a visiting Head, of State — laying a wreath 
on the tomb of the unknown warrior In Westminster Abbey. 


THE AUTOMATIC discharge of 
bankrupts— introduced into the 
Insolvencies Bill by a Govern- 
ment amendment yesterday — 
is a further step towards reduc- 
ing the workload, and cosL of tbe 
Insolvency service, one of the 
j principal aims of tbe Bill right 
Ifrom the beginning. 

There are probablj S0.00D to 
100.000 bankrupts who have 
never applied for discharge and 
tbe Bill. iF ti becomes law. would 
release them from all but a few 
privileged debts and restore 
them to full civil status. 

Undischarged bankrupts uiusl- 
not contract new credits or be- 
come company directors, and 
their creditors have the first 
claim on their estate when they 
Idie. 

I The Insolvencies Bill, in its 
• original form, introduced un 
automatic review of the adjudi- 
cation of bankruptcy after five 
years, makinq the review, and 
thus the discharge, independent 
of application by the bankrupt 
who may be shy of further pub- 
licity or merely negligent. 

Automatic review- meant more 
J work for tbe insolvencies service 
' and the courts and in view uf the 
' demands made already would 
1 result in a pile-up of pending 
review' cases unless the procedure 
was reduced to a formality. 

Automatic 

The amendment rationalises 
, this situation by providing a pus- 
jsibitiiy for automatic discharge 
— leaving to creditors to make 
representations against it if they 
think it worth while. 

-The amendment, which was mil 
reached by the committee con- 
sidering the Bill yesterday, would 
I clear tbe decks of the 
j Insolvencies Office in one broad 
sweep: all ban krupt c>* cases 
which are ten years old when the 
Bill comes into effect would be 
discharged automatically. 

Cases between five and ten 
[years old would be discharged 
automatically on the tenth 
anniversary of the adjudication. 
Cases which are less than five 
years old when the Bill becomes 
law will be reviewed on the 


BY A. H. HERMANN 

basis uf a report by the Official 
Receiver for the purpose of dis- 
charge. 

The fate of all new cases will 

be preprogrammed at the time of 
tbe public examination, when it 
will be decided whether then? 
should be an automatic discharge 
or review alter five years. 

If the court orders automatic 
discharge. 11 would still have the 
power to revise this decision and 
substitute an order for review, 
also after five years if it appeared 
desirable because of new 
evidence produced by the Official 
Receiver. 

The Insolvencies Bill 1 * 
intended 10 modernise -and 
simplify existing bankruptcy 
proceedings by eliminating some 
of the tririal cases which now 
account for -10 per cent, of all 
bankruptcies. 

The number of these small 
domestic and consumer credit 
eases will be areally reduced by 
raising the minimum debt 
entitling a creditor u> a bank- 
ruptcy petition from £50 to £200 
— all hough it is questionable 
whether this is high enough, in 
view of inflation. The 
Secretary I 01 Trade will have 
power lo maki> farther increases 
by regulation. 

By strengthening the role of 
the county' courts, the Bill takes 
the first modest step towards an 
integration of the entire 
machinery of debt enforcement, 
h is hoped that the simplification 
of insolvency proceedings will 
avoid an increase of pu bin- 
expenditure b\ about r:tm a 
year and exit it bv £750,00it below 
the present level. 

Some loading exports in the 
field — both oflii-tul and academic 
— regret that the Bill is not con- 
t- ned with the fundamental 
problem of relations between 
privileged and secured creditors, 
who usually gel ail that can be 
taken from the insolvent in- 
dividual nr company, and the 
ordinary creditors ivhn arc 
usually left empty-handed. 

In practice, this means that 
the revenue and banks lake what- 
ever there is and the suppliers 
and sub-contractors uf the link- 
ing enterprise suffer losses which 
they cannot always bear. 


In thia way the in-otienc;. v.in 
have a “domino" effect win-!:, 
it 1.1 argued. i> a matter uf public 
concern and could he avuuied 
if the banks and tile inland 
Revenue were made to bear their 
share of the loss. 

It is further argued that, s'jei-d 
with such a prospect , banks 
might exercise a more sLrtvt con- 
trol over credit which they grant 
to customers in difficulties. ;.ml 
would nut allow them tocnnitr.ue 
trading and tn endanger even 
more their suppliers ar-J 

c ■ ' ■VICmiIN. 

However, it is under'tuud rn..: 
these matters were left out «*f 
tbe scope of the Bill mainly 
been use of the upposittun uf the 
Inland Revenue. 

More port 
facilities 
for BRS 

By Kevin Done, Industrial Staff 

BRITISH ROAD SERVICES 1 - iu 
invent an initial l'50.UtH) in t-v 
panding its freight facilities at 
Fleetwood lu cope wrth the rapid 
growth of the rnll-on ruli-ctt 
trailer service te iliitib:: 

It gamed the Chn. contract 
last year to handle all the I.' U. 
haulage of the Irish staic-uwu»-*t 
shipping line. B and 1 
Mr. licntT Cowan- Hie manager 
of ihe British Rnari Services 
opera 1 1 on. .-aid \otcnlai that 
then- had been a tri-mcnUi'ii* 
development of the hut mess «u 
the last 12 months. The senice 
is expected in’ varr> Ipni.m 
trailers this, year on a duur-iu- 
rtour basis 

The Fleetwood development in- 
cludes offices, maintenance fuel- 
ling services and large parking 
areas Such lias beep »be Mir- 
eess of the FU-etvmn'l-Diiblin 
service that B .mil 1 i-, examin- 
ing ways uf expanding Hs roll- 
on roll-off freight services aero— 
the Irish Sea in order to increase 

capacity- 
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And advise 
a sensible solution 



Business is always a risky business. In one way or 
another. Ag ains t some risks - fluctuating commodity 
prices or poor industrial relations for instance - you can 
only protect yourself by good management. 

Bur good management also means taking a hard 
look at the physical risks which can make a hole in your 
profits - fire, explosion, theft, accident and damage to 
plant -risks which can be reduced very substantially. 
Providing you get expert advice. 

■ And that is exactly what Sun Alliance arc 
equipped to provide - entirely free if we insure the risk, 
at a moderate cost if we don’t. Through our Risk 
Improvement Service. 

It’s a nationwide service with a team of 1 50 . 
specialist surveyors, all experts in a variety of technical 
fields. And all ready to analyse the risks you are taking 
in your business, and to advise you on the best way to 
reduce them. 


To take a few examples. Our experts can advise 
you how to improve security arrangements against 
break-in and theft ; how r best to contain any fire outbreak; 
how to protect equipment from damage and employees 
from accidents; how to improve the safely record of your 
motor vehicle fleet and how to meet 3*our responsibilities 
under the Health And Safety At Work Act. 

Your risks will be reduced if you accept our advice. 
Which means you’ll be buying only the insurance 
you need. 


||i|Sun Alliance 
HH# the risk reducers 

Conidfii your broker or complete the coupon for farther information. 


SDN ALLIANCE 
& LONDON iM) 

INSURANCE GROUP 1 ®T 


rt/l.B 

TO: Adrian Howard-BIood, Risk Improvement Department, 

Sun Alliance & London Insurance Group, Bartholomew Lane, London EC2N jAB. 



Please send me more details of your Risk Improvement Service : 


Company 


Address 


Postcode 
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ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 
DECLARATION OF DIVIDENDS 
JUrth?r to the dividend notm advertised In the PrW* on the I2d» Match. 
1976 the conversion rate applicable to payments In United Kingdom currency 
in respect of the undermentioned dividends eo shareholders registered on the 
26ch March. 197* b £1 = Kl. 584103. , m 

The effective rate of South African- Non-Resident Shareholders* T« is 
15 per cent. 

DeU'Is of the dividends concerned. are as follow^ — 


Steel surcharge 
may go as scrap 
prices steady 


BY ROY HODSON 


For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
D. H. j. Patdson 


London Office: 

40. Haiborn Viaduct. 

ECIP I a;. 


Office of die United Kingdom tranefer McnetaneO 
Charter Consolidated Limited, 

P.O. Box 702. 

Charter House, 

Park Street. 

Ashford. Kent. 

TN24 8 EO- 
4th May. 1976 


THE price of scrap is stabilising year and prime scrap now com- 
rapidly. The British Steel Cor- mauds a price of around £50 a 
poration may not have to impose ton. 1 

its proposed 10 per cent sur- Observers in the mdnstry still I 

charge on steel prices this believe that the longer-term j 

summer to take account of rising trend is that an international ( 


scrap prices Mr. Dougtas Free* shortage of scrap may develop! 
man, president of the British as steel-malting picks op. This 


Scrap Federation, said yesterday could bring U.K. prices tip to 


in London. 

The longer-term view within 


about £100 a ton. 
British scrap 


EDGAR ALLEN. BALFOUR LIMITED 


Notice is nerebv ai.cn that the I 

Registers Ol Holders ol the 7'i*. Detwn- [ 
rur? Stock 1397(32. will &e closed Irom t 
27th lo 31st May. 1976. inclusive, lor the ■ 
DU. oosc ol prcpririnu Inicrell Warrants li 
(Cr I he halt-year ro the 3 1st Mar. 1976. 1 
By Oreer ol Ihe Board. ,f 

G R woosey. Grouo Secretary. >1 

Shr'hcld Road. >1 

Sheffield S3 J PA. 


RESIDENTIAL 

PROPERTY 


HOCROFT ESTATE MU. 


IMPERIAL GROUP LIMITED 


NOTICE IS HEREBY GIVEN that tile ; 
Transfer Books ol the - 1 unsecured Loan ( 
Steen 1975 BO ol Impcr.al Group Limited j 


will be dosed irom 19th to 3 lit May. 
19T&. both davc Incli'iite. lor the prepara- 
tion ol inlcroat w.irranls 
B. Order. 

P. M. DAVIES. Secretary. 

Lend on 

5 th May. 1976 


THE ROYAL BANK OF SCOTLAND 
LIMITED 


Spacious Hart-built Det. Resi- 
dence, 2 floors only. Garden 
on co open space. 5 bed., dress- 
ing room. 2 bath, 3 reception, 
kit., playroom. C.H. Garage. 

FREEHOLD 

Blake & Co. 01-434 1273 


the industry, however, is that as roughly in line .with those in the 
production in manufacturing in- European Bcoaonuc Community, 
dustry picks up there will not although direct comparisons are 
be enough good quality scrap difficult because of fluctuations of 
available to meet all require- ■ ^vel of scrap 

meets and that scrap prices -will e *P ortfl roughly is the same as 
rise and the steel industry will * wb^hdoes "“SUP; 

have to depend increasingly upon p ? n 50 claiaia » restriction 

iniDorts of exports. 

.The British Scrap Federation 
Mr. Freeman, joint managing j K opposed to export restrictions, 
director of the George Cohen saying that the fundamental 
Sunderland Company, a member principle of the EEC is that it is 
of the 600 Group, claimed yester- based upon tree trade, 
day that the British scrap market Mr. Freeman said yesterday: 
was tending to stabilise. It was *• the U.K. we are not yet used 
even possible that O.K. scrap to these scrap price fluctuations 
prices for the lower grades could after many years of comparative 
fail slightly during the coming price stability. If there is an 
months, he added. economic upturn we may be i 

Scrap prices in Britain have bard-placed for good quality 
risen by about 25 per cent this scrap.” I 



price 

war 




looms 


By Kenneth Gooding, fohittrb} 
Correspondent 


THE possibility of a spiritss**, 
war at the wholesale lwel inE 
yesterday when Stowen*- * 
Chelsea, Whitbread’s wine 
spirit subsidiary, announced Zr 
rnanent trade discounts. 


British Members elected to the European 
Assembly should have the right to sit and 
speak — but not vote — in the Commons, Hr. 
Edward Heath, the former Prime minister, 
said in London yesterday. 

He told a conference on Direct Elections 
to the European Parliament organised by the 
European League for Economic Co-operation 
that it was important that the connection 
between the European and the Westminster 
Pa rliam ents should be maintained. • 

It was not a satisfactory answer to say that 
those who went to the European Assembly 
should sit in the House of Lords under some 
arrangement “ They should sit in the 
Commons and hear the view of the Commons 


and have an understanding of Westminster 
views." 

There were many people in this country 
who were not attracted by Parliamentary 
dogfights at Westminster, but who would be 
eager to play a part in a European Assembly. 

Hr. Boy Jenkins — who Is thought at 
Westminster to he on the point of renounc- 
ing the Home Secretaryship * and British 
politics for the European Commission — was 
the speaker after the lunch (above). Mr. 
Graham Dowson, until last autumn chief 
executive of the Rank Organisation and now 
chairman of the British section of the Euro- 
pean League, is seen between Mr. Jenkins 
and Mr. Heath. - 


The group is cutting the »w 
of a case of 12 bottle® <*££' 
brands of spirits by up 

' A decline in spirit 
through pubs and Similar “mp 
licensed outlets is behinfilL 
move . 1 ~ - — 


USUO 000 030 FLOATING rate 
CAPITAL NOTES 1 SSI 

«r !* 1 V lnl'lrcjl PcHlB 61*1 Mjv 1976 1 
lo f|i Now>nber 1976 :.ic NOics will carry ' 
a RaK ol i nMrcil c: 7-. o nr cent, oir ( 
a on um lri*«c»! Icr tic prrloit will amount > 
to 'JS'AQ 02 eor Noir whicn will be oa>- j 
AOir- on S-.ff ttatoni ber 1976 i 44 lr»f ore- | 
-o'-: if on j; Csuflor No. 

Tim* NYTTH-n: a»to and dollar amount 
iic?t) jtioi- mav bo »m«idfa w-ihout I 
ro-.;? in tffo wort an tension or | 
Hficr—.rv oi rn* Inloml P-*r.;d . . 

KREDIETBANK S.A L'JYEMBOURGEOISE : 

Pt ni-.iB.il P*-* AT Af«r.l 


FREEHOLD 

DETACHED COTTAGE AND 
3 LOCK-UP GARAGES 

ADDISON GARDENS, WT4. 

Fully furniihed. Ona doublr bedroom, 
one single bedroom, small lounge, 
luxury bathroom and feted krtchun. 
Fitted carpen. For immediate sale. 
£12.500. 

Barwill Ltd. 722-6146 


New steel pontoons 
may say e millions 


Tax changes helped boost drink 
and tobacco trade profits 


BY DONALD MACLEAN 


Mr. Bryn Smith, Stowelh*u^ 
ketlng director, said last nw 
“We hope that this will egS' 
our retell customers to amS 
} putting up spirit prices In tin 
of what appears to be growfe/ 
consumer resistance to the prt« 4 
of spirits in oo-ticeasea. 1 ' ' - • v},^] j 

The scheme is directed . ' 

“free 1 ’ trade cnstomero-oia t « • 
brewer-owned outlets— -as ! ‘ 1 

as those controlled by ’Whitr 
bread. 

The size of the additional <fo 
counts vary according to th 
spirit 

The discounts will apply a*. 

1 ciflcally to Long John Scotch 
\ cut by between 50p and £1 1 
[case, Grant’s Standfast Sentefe • 
from 35f> to 80p a case. Cotnha 
{and Squires gins, between. 30; 

! and 90p a case. Cossak vodka ' 

| between 30p and sop a case, am 
; Courvoisier cognac, from 30p « 

£1 -20p a case. 


IMISIV SaVC fill I Ilf VfllS i — j An additional discount of m 

T %✓ , profit has been made by distri- and 'indeed, in some cases, an sugegsted that there should be a: to 30p a case on other brands# 

; butors of tobacco products and increase. 25 per cent, rate of deduction for Scotch and up to 20p a case a 

BY RAY DAFTER, ENERGY CORRESPONDENT j of alcoholic drinks as a result of “ When compared with a sen- tobacco wholesalers and 20 per other gins also is offered. 

1 r, n iTicu . ' . a . ■ movements in indirect taxes, the eral background in which distri- cenL for tobacco retailers, while | 

A BRITISH scheme for cutting posite rafts in sheltered waters.. Price Commission says in twin butors' profits have fallen for alcoholic drinks there should 
the cost of major marine, .natal- Cellular concrete structures can (reports. heavily, ihe tobacco trade has be a 20 per cent, reduction on TIiogItIagI 

launns. such as 01 ! storage and be built on the rafts. Such a, The Commission recommends been doing well” total sales X UvdiriLdf 

production platforms, has won system could also be used for the • that for tobacco and alcoholic T ... 7 , a ... „ 

an engineering award at the construction of harbours or i drinks the nresent svsfem nf rim v- . the i alcoholic annxs report. _ Buv the Commission says. .1 


117 GROUP FUND 
SOCIETE ANONVME 
Registered Office: 

Lum-mbAur# 1>1 rue Aiennpen 

RrfiUre de Commerce 8 No. 9 21B 


an engineering award at the construction 
Offshore Technology Conference, breakwaters. 
Houston. Texas. 


DIVIDEND ANNOUNCEMENT 
ihr 117 Greue Fund S.A. will nav a 
i ■ - rn >5 U S - Rn.i| dividend per Uinrc on - 
p- *Uer M.-v srh. 1976. to "oieer* on ' 
record at close ol business Mav 3rd 1976. i 
Shares win M traded e, -dividend after i 
Ms. 3rd. 1976. 

The iti.-cciid is DJvabie to holders ol : 
f'earsr shares anp.nsr a res rnt.it ion ol ' 
Co-Don No. ' ar 

— Banone Gmornie du '.u.cmbcurg S.A. 
Lixunbenirg • 

Mr J lsn-i B.’ni lim.lL'd. 
ln**.'naUOnil Dn-lsion. 

Si'Holv House 

Lonrtnn EC4 0EU I 

THE BOARD OF DIRECTORS 


TUNBRIDGE WELLS 
(FAANT ROAD) 


The scheme, entered by David T nwM l nvarcooc 
Alappm i Offshore) Managements. A uverseas 


harbours or drinks the uresent svstem of dutv , V 1 the alcoholic dnnks’ report. Buv the Commission says. 

deduction against which control lt 15 thaL S2 ven a. sample because many distributors of 
over orices 'and profits is ever- 111211 15 not necessarily represen- alcoholic drinks also sell tobacco 
SSdte repLaced ^tive. it is suggested by the goods, -it u-ouid ease,, their 


incorporates a development _ in The project is a spin-off from over. 


flat rate deduction ” from turn- worl 5 d ? ne that a “goodly pro- re cord-keeping problems 


Theatrical 
company 
owes £39,851 


Winj of Viftorian House. Tunbridge 
iVeii, Station 12 mint. walk. 4 b>:d- 
rooms. 3 reception, bilhroom. kitchun. 
cellar,. v-orVihop. Garage. Part C.H 
• -acre garden. Freehold. tJI.^SO.— 
Telephone 0892 21589. 


portion” of traders have sue- "probably ; ensure fl i higher degree . raEATmCAL co moanv whiri 
ceeded in taking some profit on of compliance” if there was a I muredt^provi^wUhlS 


ocean engineenng construction experience gained through On drinks. « is said that there m taklD S some profit on « jompliance if there was a tQured ^ provinces - with ' In 

which does away with the need Britain’s North Sea oil and gas|w one aspect of the duty deduc- duty increases, and that while 0f 20 p r NoveUo muricals has gone bb 

for special dry docks or basins, development programme. It \s I tlon system on which there is a “eir profits have been eroded, *°r notn sides. liquidation with debts of £3M5I 

It is claimed that the idea — envisaged that- the structures «“ ver >' specific” recommendation-, they do not seem to have There might in certain eircum- creditors were told at a meetla 
known as the Seven Seas Con- could be built in Britain and i ‘” rhe Present requirement that “suffered any worse, and indeed stances be a case for a 20 per ^ London, 
it ruction System — could save towed overseas. ! ihe actual amount of the duty may have done better, than dis- cent deduction applying to both Equity— the actors* unioh- 

millionR of pounds on the cost of r»,i Bhould ** deducted in arriving tri butors generally.” tobacco products and alcoholic was renresented at the merim 

major structure*. It would also construction initiallv at the i Indications are given in the d £? al i 5i, . s ? fa - r 38 these^have hoen because a number of its member 


struct ion System — could save 
million^ of pounds on the cost of 
major structure*. It would also 


FOR INVESTMENT 


APPOINTMENTS 


COMMODITY tucl-un 

OiaiTcrnoult ADDOiriimcnti. 

2377 


OXFORDSHIRE 

BANBURY 


CONTRACTS 
AND TENDERS 


Valuable Freehold Residential 
Investments 

Comprninj in attractive Town Houie 
«vfll convened into IS AMrtmencs. 
lOftciher with adioimne piaperw com- 
priliffS 4 Srif-conuined Flat,. 
Graft Income £10.400 p.a. 
OFFERS INVITED. 


A. C-. Melt EE f. CO. 
cn behalf of 

yAClMlENTOS PETROUFEROS 
ftSCAlES BOUV1ANOS 
INTERNATIONAL PUBLIC 
LICIT ATION NO. 20 
PURPOSE. Suppk of epprari- 
mci^lv 5 lor. branded annealed 
••leeSrolyric copper ban* cable; 
ro. 35 end 16 M.W2— for a 
r.-finory at Co :haoan»bo. 
Republic of Bolivia. 

OPENING OF BIDS On June 10, 
107<S ai the b-lov, .mentioned 
office-,. a> I I 00 a.m. The bid* 
will be received until that dote 
and nme. 

PRICE OF SPECIFICATIONS AND 
6! DOING CONDIHONS: 

U.S. S 25,00 or it-, equivalent. 
INTERNATIONAL PUBLIC 
DOTATION NO. 21 
PURPOSE! Supply ol <Jopro*i- 
ee'rlv 97 ,a,i ihrrmaplailic 
imuln'eri eledralytic copper 

cable (n-veral -.ieesl. for 1. 1 ond 
3.3 KV. vii-icr icmien, with 
duel “irhcsul armor, in accordance 
-.fh IPCEA. ilondard S-6 1-4 02 
aid 0.1. 6.1. Underwriter! 
Lcborolorici ilandard - for a 
refirr.lv ct Cochiibambo, 

R- public ot Bolivia. 

OPENING BIDS On June T3, 
)Q7a, D , (he below -mentioned 
office- a' I t OC n.m. The bidi 
»ill fc>' :ecn,veH until lhal dote 

rind lull... 

FRICE OF SPfCIFICATfONS AND 
ElOriNG CONDITIONS 

U S SSU.IlO or it! equi* Client. 


ApNv: 

EDWARDS. BIGWOOD & BEWUAY 
13 Han* Fair. Banbury, Oxfordshire. 
Tel 02*5 50484. 


CO nstruution initiallv at thp inai cations are given in the necause a numoer ot its memoer 

dvmd cnmhct with environmentaJ oliw Wert i S J » tap that there ^ of affected by ujcreases In indirect were left without payment as . 

interu»ts. _ ^ MeAtelne and Sons Mainr sun ! b il ? ^ ^ ... understanding of the price code taxes smce March ^ 1974 - result of the failure of the com 

n.n^'d 0p . e «A p. h mn R ® scbu ’^J l port P has been provided bv I - pr0 e f . l dea provisions among some whole- pany. West End Artists. Johi 

h'^i'in 0 i^u- C ^5" Ya rrow-Adm iraltv Research and! I® 01 ® profit has in fact been salers and distributors. Tk*l 4. j. Hanson, the singer, and TV acto 

earing Laboratory nf Kasrt Development^ tr Research * nd ] J* 5SHL"» Pilot StatlOD P avid B*rry were both stid t. 


^rinl 0n TatJor h a e ,r^ UO n a f l DeveiopmenL 1 ^ W . aad .J 9 ? 5 lo Putting forward th** id-a Pljot StatlOn David Barry were both said t. 

Laboratory of East c ewpm " DU Budget increases.” it is said in that there should be flat-rate * aiauuu be creditors. 

1116 tobac ?° document lies in deductions from turnover ji ‘THE DUKE of Edinburgh will Creditors passed no resolntior 
n r ^nnJ y C0 J D P ai,I * s . L net P r0 ^^ 0X1 totai respect of the Price Code’s work- open the new £280,000 all-giass at the meeting and the mane 

h.^inin^H inoAi’hAr^nin ^m bn o OiL 5 a les, which over three years ing for the alcoholic drinks and Trinity House pilot station at was left with the Offica 

ran b. joined to_ether min com- Tenncco and Amoco. show relatively littl? change tobacco distributive trades, it is Harwich on June 1. ! Receiver as liquidator. 


pany. West End Artists. Johi 
Hanson, the singer, and TV acto 
David Barry were both said t< 
be creditors. 

Creditors passed no resolntior 


McAlpine seeks new work 
to save platform yard 


BY RAY PERMAN 


MOTOR CARS 


ROLL5-ROYCE &Ucr Shaaow 4-Daor 
Saloon, liobt blue. One owner. 18.000 
mile! superb condition £9.750.00. 
No bargaining Phone Ashford. Kent 
25211. 0 *v. 


WANTED 


URGENTLY REQUIRED low mileage 
JAGUAR. DAIMLER. MERCEDES. 
BMW. SPORTS CARS. VOLVO SAL- 
OONS and ESTATES. Too orices paid. 
Buver wilt call with cash or b4nko<V 
draft. Tel. Brook wood i04BB7i 2201 


CINEMAS — (Cont.) 


LEICESTER SQUARE THEATRE. '930 
5252 ' DAVID BOWIE In Nicolas Rceo 5 
, film THE MAN WHO FT-V.L. TO EARTH 
■ X.. Progi. VW 7.70 s 10 . 8.05. Cucic 
vearc may Be boeira. 


SIR ROBERT McALPI.VE and 
Sons is looking for work outside 
platform building to prevent the 
closure of its yard at Ardyne 
Point. Argyll. 

The first of three concrete 
platforms to be completed at 
Ardyne. the 20O.000-ton gas treat- 
ment platform for the Frij^g 
Field, was named yesterday in 
Lnch Fyne b.v Elf-Aquitaine. it 
will be the first British-built con- 
crete platform in the North Sea 
and will be towed out this 
month. 

McAlpine’s has lost money on 
Uie Elf platform, which has been 
delayed by a year because of 
labour and other problems. The 
two remaining larger structures, 
ordered by Shell-Essn for the 
Brent “ C '* and Cormorant 
Fields, will also be al least 12 


months late. 

Mr. William McAlpine, director 
for Scotland, said that the work- 
force of 3.000 would have to be 
run down over the next year 
unJess new work was found. 
Drtign talks were continuing 
with Shell, but there was only 
a small chance of another plat- 
form being ordered before 
redundancies became inevitable 
early in 1977. 

The company, in partnership 
with a U.S. offshore concrete 
engineering group, is conducting 
a feasibility study for concrete 
barges to transport a new chemi- 
cal plant from the UJK. to a 
customer in the Middle East 
The order, if secured, will 
occupy only one of the three 
basins at Ardyne Point. 
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Troops in Ulster being 
redeployed, says Rees 


iSH 


tel"! 6 ' 

Li v '-«-?LJ 


BY OUR BELFAST CORRESPONDENT 


PTINCE CHARLES. Lo,.. So. 4’7 
2nd VoJr EMMANUELLE 1 X 1 Scu Por"4 
Dlv line. 5un : 15 6 15 9 00 


Sfiow Fri. And ill. l us Seili 


FID FO'^P. 0.5*0 of amwinf 
ol lH»* hid. 

incuipie: and documenta- 
tion Jnqi-iiiri rroy bo made 
o.-r^ ■proiiioWm and bidding 
.arirtil-oni niL", br ir'.«r*d ell Ihe 
eifii<", c*t A. O. Mck.EE & CO. 
ARGENTINA. 5. A.. 

Hipolita Tnaovnn -140. Sih floor, 
Bvrnn. Air,.\ Argentina. 
VALIDITY OF OFFERING- Ninety 
lie*' fcMowinc bid opening dale. 
FINANCING Bi ihe BANCO 
INTEBAMEBICANO de OESA- 
RROLtO IINTESAMEPICAN 
DEVELOPMENT BANV), in ac- 
cpi dnnet- wiih Centred No. 

TT5 OC -BO i».iH the Govemmnnf 
ei ihe R»;publ>.: ol Bolivia. 


BATTALION of 500 soldiers 
drafted into South Aniagh io 
Jamiury io combat a wove of 
sectarian killings is to withdraw 
tu-day. Mr. llerlyn Rees, the 
L'lsiur Secretary . announced Iasi 
niehl. 

The move in part of a redeploy- 
ment of troops in Ulster, but Mr. 
Rees said it would not mean a 
drop in the Dumber of soldien- 
tn South Amaizh. 

The strength will be made up 
tiy u-onps from pans of Be last 
where some security duties in 
t be- west of the city are being 
handed over to the Royal Ulstei 
Constabulary and the military 
police. 

Trnnp* in the east nf the city 


are also being withdrawn and are 
expected to move into the border 
country. 

Mr. Rees's statement is the 
first detailed answer he has 
given after a week of specula- 
tion about changes in security 
duties. 

The withdrawal of the batta 
lion means that a number of 
soldiers serving in Ulster is now 
14.200. 

Meanwhile, the Army said yes- 
rerday that the number of bomb- 
ings in Ulster each month had 
risen to 120. twice last year’s 
monthly average. More than 
8.000 lbs of explosives is esti 
mated to have gone off this year 
and another 5.000 lbs made safe 
by Army experts. 
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Car production down 12% 
on April last year 


PERSONAL 


CORPORATION 

LOANS 


BY KEVIN DONE, INDUSTRIAL STAFF 


BLEEPERS BLEEPERS t>>v-~ide coicnae < 

lew* nr r .v or rone aniv. Rine Air Call *■ 
01-334 900C. f 


CLUBS 


IVI m'J R«<T>| SI 734 OS&7 A U on* 
a. All.,.-, Mtn,,. T'tc* wcctauiUr Fluor 
10^5 12 43 1.4S and mutic ol 
Fritildt. 


INVEST IN LUTON 

BOROUGH COUNCIL BONDS 
■f *yOf MINIMUM £1^00 

/0 FERIOO 5-1 T£*RJ 

i milt lieilum lor r»-'.jr reparmont 

derough Tr*aiur«r FT, ToMn Hall. 
! Luton. Tel.. 0562 31291. 


GAJtGOYUE. 69 Ocmii Slrr-ci. LondOr.. W.1 
STRIPTEASE PL0DR5H0W 
SEX UNLIMITED 


Si-ow •« ip-d'iigm wi.d 1 .1 m. Hutinm 
Mendav-Frio.* ClMWI 54IJ. 437 6465 


Th'e"”gASUCHT. 4. or York St.. 

t«l 3 jv 01-“J4 :r>7J 4llcr 8 B.m 
.11 930 1643 Toitahi — do »Ouf cniqr- 
■i.*bii f. TW G.isiiphr Your diears 
«ili ioproi'7 »no »o»r H«ountd<llS pill 
v .mprr'IM Evcifinj CApjrnt Loti Ol 
irn-i.it (pmpiini Na mcmr>*nliip TW 
0! :pw" and »ijrLor>. 


GOURMET 


GALLIPOLI RESTAURANT, oS Old BrOid 
Sirect. e.cj. Open entry aav tor lurch 
pinner ana d.mtino until J 1 * Ciejret 
twice nrgndy al la 30 am and 115 am- 
Mon- lo Sit. C6 25, Tel. SS8 1922. 


CAK PRODUCTION last uiunlh 
slumped, with output 12 per cent, 
lower than IL’ months earlier and 
jnmuivmal vehicle production 15 
per cent, down- _ 

Production m March was 17 per 
cent, above the average monthly 
output Iasi year, bui last month 
in seasonally adjusted terras the 
car output of 104,000 units was 
‘2 per cent below' last year’s 
monthly average. Output of 
commercial vehicles, at 29.100 
units, was S per cent, below last 
years monthly average. 

Production of both cars and 
commercial vehicles was higher 
in the three months February- 
ApnJ than in the preceding three 
months — 19 per cent, for cars 
and 7 per cent, for commercial 
vehicles. 


New car registrations in Britain 
hast month are estimated at 
111.000 and in the three month 
period February-April the 
average monthly level of registra- 
tions. at 105.000, was 11 per cent, 
higher than the preceding three 
months. 


Dior, Balenciaga, Jean Patou, Givenchy, 
Jean Muii; BPChemicals...BPChem»caIs? 


• Two months after resiartma 
futi production Aston Martin 
Lagon-da 119751 has a waiting 
list of at least eight weeks at 
its London showrooms. 


Less than a year ago, Aston 
Martin was being run by a 
receiver and production had come 
to a halt. Tins year, about 300 
rare are expected to be built at 
its Newpon PagneH factory-, with 
aooui three-quarters of tie pro- 
duction going overseas. 


m 


Just window shopping:' 1 Mgybe. 

But you’d be surprised 1 how many 
beautiful clothes and textiles could rightly 
carry the label “Created from BP Chemicals." 

You see, BP Chemicals and its 
associated companies are one of the biggest 
suppliers of chemical intermediates to the 
Fibre and textile industries. 


Phenoi for nylon. Acrylonitrile for acrylics. 
Acetic acid and acetone for cellulose acetate 
fibres and dye fixing. Paraxylene for polyesters. 
Chemicals for every type of man-made fibre 
that tiie big names in fashion have to choose 
from Ana the lesser ones too for that matter. 

In the day-to-day. BP Chemicals is never 
iarawav. 
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Challenge to Government No ‘arbitrary cuts’ 

in 


1 ** f 
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on public spending cuts 


BY CHRISTIAN TYLER, LABOUR STAFF 
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T "‘ - A CIVIL SERVICE union leader 
challenged the Government yes- 
terday to tell the public what 
social services and legislative 
reforms would suffer because of 
■ the public expenditure squeeze 
. and cuts in Civil Service man- 
power. 

Mr. Ken Thumas, general 
sccretary^designate 0 { the Civil 
and Public Services Association, 
*em on to warn at the union’s 
annual conference here: "We will 
fight arbitrary cats unrelated to 
work loud, by industrial action 
H necessary.” 

His challenge . .and warning 
'■ came the day after Sir Douglas 
Allen, head of the home Civil 
, Service, told a Commons com- 
- rnittee that the Government must 
shed 35,000 civil servants to meet 
its public expenditure White 
Paper target of ’ a £140tu.‘ saving 
in the service b; 197S79. 


CPSA leaders - later gave 
examples' of tfie effect of staff 
cuts in Whitehall., where Depart- 
ments : have/ drav® .. up or 
services and prpjecis that would 
disappear if manpower were cut 
by 5. Iff or 15 jper cent. 

. Closed shop alert 

' They, said operation of tL«.- 
Employment Protection Act 
might suffer ir : tpe. staff of the 
Advisory Conciliation and Arbi- 
tration Service— already under 
great . pressure of work — was 
reduced. Smuggling could in- 
crease for lack of Customs 
officers, vehicle licensing might 
have to be dropped and the 
revenue collected through a 
higher Tax on petrol, care of old 
age pensioners might be restric- 
ted and safety research by 


Ousted president tops 
executive poll 


THE former Right-wing Presi- 
dent of the Civil and Public 
Services Association, Mrs. Kate 
Losioska, ousted from the post 
od Monday, yesterday topped 
the poll in - elections for. the 
union's 26-member national 
executive. - 

Union officials said this- u as 
not unusual for a defeated 
presidential candidate. 

The LeFt-wlng majority of IS 
to 10 on the 'executive was 


slightly uarrow’ed • bv the - poll 
to 14-12. 

At least two International 
Socialists won a seat for the 
first time as well as several 
Right-wingers . named '"In* the 
controversial list of u moder- 
ates ” circulated by Conserva- 
tive Central Office. 

The swing to- (he Rieht, 
although . forecast bv ' Mrs. 
Losinska. was something of a 
surprise for the Left which had 
hoped to consolidate gains in 
past years. 


the Department of Employment 
cancelled. 

Mr. Thomas told the UQO dele- 
gates that the overall social cost 
of sacking a civil servant was 
greater than the cost of keeping 
him employed. The Government 
wus mistaken in thinking that it 
could wave “a magic wand " to 
save on staff employed carrying 
out policies voted by Parliament. 

He added that control of staff- 
ing levels in the Civil Service 
was more rigorous than in out- 
side industry. 

.Argument about a dosed shop 
for the Civil Sendee could make 
the row between the National 
Union of Journalists' and 
“ devout believers in the so- 
called free Press ** look like 
small beer, Mr. Thomas told the 
conference. 

“ Already we are hearing that 
it will politicise the Civil Ser- 
vice.” 

This might explain why the 
Government was so reluctant to 
“ yet into proper negotiation ” 
on the unions’ demand, he said. 
-An offer by the Civil Service 
Department of a joint study of 
the problem of free riders (the 
Department's phrase) lacked 
commitment. 

“ We don’t want . negotiations 
about negotiations.'’ 

Mr. Thomas warned delegates 
not to threaten industrial action 
io pursuit of a closed shop unless 
they were sure of their members 
support. The conference carried 
a comparatively mild resolution 
in a rowdy debate which 
deplored the Government’s “ pro- 
crastination and denial 
realistic negotiation.** 


BY OUR LABOUR STAFF 

THE GOVERNMENT is . hoping 
to avo.id compulsory redundan- 
cies in ' its attempt to_ reduce 
Civil Service staffing by an esti- 
staled 35,000.'. said Lord 
Shepherd. Lord Privy Seal and 
the Minister responsible for the 
Civil Service, yesterday. 

He told delegates at the Insti- 
tution of Professional Civil Ser- 
vants annual conference .in 
Eastbourne that . the Govern- 
ment did. not intend io “single 
out any particular part of the. 
Civil Service ** to bear the brunt 
of the £140m. planned cut-back 
in expenditure*. _ 

“We are quite clear that, al- 
though there is 'always scope for 
greater efficiency, economies as 
big as this cannot be achieved 
simply by . arbitrary ents in 
numbers.” 

Ministers .were carefully ex- 
amining the whole range of 
Government policies to identify 
those which could he abandoned 
or postponed. 

The . cutbacks were made 
necessary by the rapid growth 
in the Sen-ice In the past two 
years. Between March 1974 and 
1976, the Civil Service increased 
its manning levels by some 
48.000 — or 7 per cent 

“ [ do not believe we can 


afford lo go on expanding 
Government services at this rate 
-'-there has to be a pause." A 
return to last summer’s staff 
levels of about 735.000 was the 
intention.' 

A • meeting between the 
Government and the Civil Ser- 
vice unions will be held next 
week to discuss the cuts. 

- Delegates voted overwhelm- 
ingly. to reject compulsory redun- 
dancies after the manpower cuts, 
and to oppose Government plans 
to disperse some departments to 
the regions. 

Mr. Bill McCaLI. general secre- 
tary, said the cost coold run into 
“ffiany hundreds of millions.” 

No sense 

. Another executive member, 
Mr. Ron Dobson, said the Institu- 
tion had no objection in prin- 
ciple to dispersal, but claimed 
that it made no sense at a limp 
when the Civil Service was 
under attack for squandering 
taxpayers' money. 

The conference strongly sup- 
ported the Chancellor’s strategy, 
of a percentage pay increase 
with tax concessions, although 
no- specific figures were sug- 
gested. Delegates also wanted an 
early return to the Civil Service 
pay research agreement. 


Farm 
workers 
seek £60 

By Our Labour Staff 

DELEGATES at the farm 
workers' biennial conference yes- 
terday set their sights on a £60 
a week minimum wage, an in- 
crease of £23.50 on the present 
basic mini m um. but at the same 
time pledged tbeir support for 
a new round of pay restraint in 
the coming year. . 

Almost unanimous support was 
given at the Malvern conference 
of the National Union of Agri- 
cultural and Allied Workers for 
a call lo raise their longer term 
minimum wage target from the 

£jf> set wo years ago to 160. 

.After the debate. Mr. Ttcz 
Bottini. the union’s general 
secretary*, said the £60 claim 
could be lodeed in October. It 
was “ reasonable *’ to aim for a 
f.RO figure over a two-vear ocriod 
for a group of workers whiw 
average earnings were a twin H7 
below those of their industrial 
counterparts. 

In an emerge ne\ debate un 
the current TUC-Gnvcrmnent 
pay negotiations, there were 
sneeches in favour of the con- 
tinuance of a Hat rate principle 
which, u wa« said, would bring 
most benefit to agricultural 
workers. The E6 increase awar- 
ded to farm workers Iasi year 
was the highest In the union’s 
history. 


U.K. unemployment 
percentage level 
sixth of 11 countries 

BY DAVID CHURCHILL. LABOUR STAFF 


AN INTERNATIONAL league 
table of unemployment levels in 
U countries puts the U.K. in 
sixth place in percentage terms 
but second in the number out of 
work. 

The tabic is published to-day 
in the Department of Employ- 
ment Gazette. This is the first 
time international unemploy- 
ment comparisons have been 
officially given by the depart- 
ment 

Although the figures arc 
hedged with qualifications over 
different statistical sources, they 
indicate that Belgium, Denmark. 
Ireland. Canada and the U.S. all 
have substantially more people 
out of work as a percentage of 
the total working population. 

The 5.3 per cent, level of un- 
employment in the U.K. is only 
slightly ahead of France. West 
Germany and Holland. 

But with I— in. in numbers un- 
employed the U.K. is secund only 
to the U.S.. with 71ui. 

Apart from the now inter- 
national comparisons. the 
Department of Employment has 
a l*o for the first lime produced 
statistics which include analyses 


of unemployment by industry, 
occupation, age and length of 
time out of work. 

The department reveals thai 

483.000 unemployed out of the 
total 1.2m, receive only un- 
employment benefit, with -I16.00U 
receiving supplemental'.* benefit 
only, a further 152.000 receive 
both benefits. :ind the remaining 

202.000 are registered as un- 
employed but recehe Du 
monetary benefits. 

Other new indices published 
by the department include a 
more extensive index of average 
earnings with public services 
finance, and other services 
covered for the first time. 

Its traditional statistics show 
ihat the number of wurkinc day* 
lost through strikes m March 
rose from 239.0U0 In 291.00. Thi- 
brings the total lost in the lir<t 
quarter of the year to S63.0UO. 
compared with 1.4m. m the tir.-l 
quarter hist year. 

Statistics also show thaf there 
was a sharp fall m the number uf 
workers given pay rises in March, 
with *55.4100 receiving a total of 
£3.57m. In February 2.6fim. had 
rises totalling ffi.bni. 
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Union urges new negotiating 


forum Ut company level 


BY IAN HARGREAVES, LABOUR STAFF 


THE NEXT step in. private in- 
dustry's progress towards greater 
industrial democracy should be 
the creation of a negotiating 
forum to operate at company- 
level. the Electrical and Plumb- 
ing Trades Union says to-day in 
its evidence to the Bullock 
Committee. • • 

The. 414.000-uiernber union, 
which has already lined itself up 
with other power supply unions 
in opposition io the scheme for 
50-50 supervisory Boards 
favoured by the TUG General 
Council, says this arrangement 
would ensure “ legitimate, volun- 


tary bargaining at company 
level.” 

The union argues: Future 
developments : in . , product 
planning, organisation of work 
(especially, in multi-plant com- 
panies), the key statistical 
indicators on which' company 
policy is based, must all be sub- 
jects for negotiation at company 
level.’’ -- •’ 

- On. tup of the provisions for 
disclosure of information to 
unions under the ' Employment 
Protection Act. the EPTU 
envisages further legislation to 
com per directors to discuss such 
matters as the location .of. new 
plant, redeployment-- merge**. 





BP Chemicals - chosen 
by the makers of 
fine textiles and fibres 

Why? Bec ause -whet t you order inter 
mediates for textiles. BP Chemicals is probably 
already top of voui list That's why we re one oi the 
b'ggesi suppliers m Britain 

ByVvouare sure to he concerned i .v<h quality, 
i OHbistenCYAfid the longterm future of youi 
businsss-For you the reasons are equally speech - 

;£j:Jli^vtarite BP Ghent icals is your gum a ntee 
- ' lilcj ULi I It V. J : k- jUudUCtS ifU d»c 

2* We have Inerktiuices to ao» K ». loselv win 
O', i: ppHeipalcu^omeis in developing products to 
meet he* applications IVhic is in ea n* that ou r 
siapcJ^rcf range is always being improved. And a ii 
; outCiistoi Hers stand to gain. 

times of product shortage - a no you 
WO'..-: dufi : t ; heed along memory to remember that iiiese 
r -. >’rici happen - we ait ifi a strung positioi » to provide 
products you want 'rear in, year out . ■ 

Why? Because BP Chemicals £ a link in 
Inc cTtaiii ot-BP operation sac robs the world 
v'.'.plorauoK ciude oil picducUoii. transportation, 
refining; naphtha r. racking... and chemicals and 
pufclicstaf von. 

That’s voui iiburcjiii.t’ in finier. oi snor tags. 

Why not... get u ■ touch vmtI. BP Chemicals 
today. Phone 01-629 866/ and ask tor the bales 
DfipartmenL They're expecting you; call 
* hare someone round m no time usadv io 
.-oe.-ncotioii. once and delivery- And the con* 

;.:ui!-i£ a.^iaL'iiib' oi tiie raw material:-. v.inch j.e 
■.-enii. ,! Lj tout business, now and long term. 

BP Cher uc.ite Limited. , „ (IVCA v 

Devonshire House. Mayfair Place, Piccadilly, London WIX&ay. 
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redundancies or changes in pro 
duct line with their employees 
It companies refuse to negotiate 
the matter should be capable of 
reference to arbitration. 

The union argues that an 
extension of collective bargaining 
is preferable to a system of 
worker-directors on the grounds 
that its structure is familiar and 
that it would not compromise 
the loyalties of workers elected 
to Boards. 

tn a long and detailed 
onslaught on the TUC-favoured 
scheme, the union raise* the 
spectre of “ company unionism, 
festered by - an elitist band of 
worker-directors whose mie 
accountability to .wider visions of 
trade unionism will be lost in 
the* minutiae of company affairs." 

Welcome for 
NUM plan 
on democracy 

By Our Labour Staff - 
INDUSTRIAL DEMOCRACY pro- 
posals put forward recently by 
the ' .National Union of Mlne- 
workers have been welcomed by 
Mr.- Anthony Wedgwood Benn, 
.tine Energy Secretary, as “a 
significant contribution lo the 
general debate on the subject 
In a written reply to a Par- 
liamentary question,. Mr- Be on 
■disclosed^ he has had informal 
discussions on the proposals 
which would be considered 
further ' at tripartite talks 
between the Government, the 
NUM and the National Coal 
Board. 

The NUM. which rejected Mr. 
Benn’s- initial encouragement to 
seek worker directors, has pro- 
posed that the colliery consulta- 
tive committees be replaced by 
12-man management team** com- 
prised of miners or NUM offi- 
cials elected by secret ballot. 

. It is' proposed that these- com- 
mittees would run the pits on a 
day-to-day basis and be respon- 
sible for planning output, pro- 
duction. methods and maebinery 
heeds as well as manpower and 
investment. 

Mr. Joe Gonnley. NUM presi- 
dent. said the committees would 
also cover annual budgeting and 
deal with the NCB areas and the 
NCR itself and " appoint colliery 
managers and other experts.” 

Rubery Owen 
talks progress 

By Our Labour Correspondent 
A FURTHER day of talks aimed I 
at settling the strike by Rubery 
Owen welders at Darlaston, 
West -Midlands, made progress! 
yesterday 'and a new peace 
formula could be pm before the 
strikers to-day or to-morrow. . 

The improved peace prospects: 
did- not come in time, however, 
to prevent the number of British 
Leyland workers laid off because 
of the dispute rising to 4J00. 
Another 1,000 men were sent 
home at the Coventry Jaguar 
factory— taking the total there 
to 3.000 — while 600 were laid off 
at the nearby Radford engine 
works and SOD at the Castle 
Bromwich body plant. 

Rail union chief 
visits China 

By Our Labour Staff 
THE general secretary- of the! 
National Union of RaJlwaymen. 
Mr. Sidney WeigheU, left yester- 
day with a delegation for China 
He has been invited by the 
Chinese government to study 
the railway system and meet 
trade unionists. 

He is accompanied 'by -Mr. 
David Bowman, union president, 
and Mr. Bob Kettle, executive 
member. A Chinese delegation 
win be invited to Britain and the 
union ~hope5 this may result in 
export orders Tor railway 
equipment. 



All too often, important decisions are 
made by staff while working below par due 
to debilitating illnesses. And the effect on a 
company’s performance can be serious. 

Yel; where hospital attention is needed 
it can be planned for and planned to fit 
business as well as personal life. 

With BUPA health insurance. 

TTte flexibility offered by BU PA is- - * 
recognised bv. more and more companies. 
Some 16,000 companies including 95 out of 
the U.ICs top 100 already operate BUPA 
Groups. 

Other Advantages of BUPA Protection 
• The protection offered by BUPA is a,- 
great morale booster. Because health, family 
and security worries are 'minimised. 

You choose, with your doctor, the • . 


consultant to carry out treatment: 

• A private room with flexible visiting 
hours and telephone can keep you in touch 
with business and home, easily, regularly. 

BUPA will tailor-make a staff scheme 
to your needs, it can be employer, employee 
or jointly paid. All schemes can include 
family protection. All give substantial 
discounts on basic subscription rates. 

Preventive Medicine & Other Services 
Through The Medical Centre in 
London, you can benefit from the latest 
advances in preventive medicine. 
Comprehensive check-ups are available at 
special BUPA-subscriber rates. 

BUPA "Nursing Services supply.i'uUy 
trained nurses for company or home. 

BUPA Worldwide Travel Scheme 


AGOODJOF 
^YOU’VE GOT, 
BUPA 


gives subscribers additional cover for medical 
and other expenses at rates as low as £2 for 
16 days foreign travel. 

Since 1957 BUPA has injected many 
millions of pounds of its investment income 
into Nuffield Nursing Homes Trust, a 
charity formed by BUPA. lo develop 
modem private hospitals throughout the 
country. 

It’s all pan of Britain’s vital and 
growing private medical sector. 

Now make the decision tu return this 
coupon. 

| 1 

| T he British United Provident Association Limited. J 
J Provident House. Essex Street. London WC2R 3..\Y. | 
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The Fishing Industry 

Britain’s fishermen have long felt themselves to be the 
poor relations among the country’s food producers, and current news from Brussels 
does little to cheer them up. The cod war with Iceland is only one of 

numerous problems facing the industry. 


THE PUBLICITY given to the 
Iceland cod “war" in recent 
months has tended to over- 
shadow the other major prob- 
lems confronting the UJC. fish- 
ing industry, many of which 
could turn out to be more seri- 
ous, both in the short and the 
long term. 

The most pressing of these is 
non-profitability resulting from 
nsing costs and low quayside 
prices, but subsidiary problems 
like growing imparts of cheap 
white fish, a continuing overall 
decline in consumption and 
growing pressure on sustainable 
fish-stocks are also giving cause 
for serious concern. In the 
longer term the adoption of a 
general- regime of 200-mile 
limits — complicated in Britain's 
case by the operation of the 
EEC's Common Fisheries Policy 
— could be another blow for 
VJ5. fishing. 

The problem oF non-profit- 
ability was highlighted recently 
in a report by independent 
accountancy consultants, com- 
missioned by the British 
Trawlers' Federation (BTF), 
which predicted a £5. 5m. neg- 
ative cash flow for the industry 
in the year to next September. 
This figure included an expected 
£1.5m. operating loss and £4m. 
for capital repayments and in- 
terest charges, but excluded 
depreciation, estimated at a fur- 
ther £7m. 

An earlier report, published 
by the Hull Fishing Vessel 
Owners' Association, estimated 
that the whole British fishing 
fleet was losing an average oF 
£90 per vessel for every day at 
sea. This compares with a 


figure of £270 a day regarded 
as minimum profit to finance 
replacement of a distant 
water w$t fish trawler. Even 
in the freezer trawler class 
— - the most modern and 
efficient section of the fleet — 
the average sea/day profit is 
calculated at only £70 before 
depreciation and interest 
charges. 

Clearly the rise in costs is 
a major factor contributing to 
this situation — and the main 
culprit in this area is oil. Asso- 
ciated Fisheries, which, through 
its subsidiary British United 
Trawlers, controls the biggest 
fishing fleet in Europe, revealed 
in March that its fuel bill had 
soared from £1.5m. in 1972-73 to 
over £5m. last year. But oil 
has not been the only cost to 
rise. Labour, gear, training, 
harbour facilities, administra- 
tive costs, etc., have all risen 

inexorably, burdening the in- 
dustry still further. These 
problems have been aggravated 
by depressed quayside prices 
and poor landings. 


two months of this year. The 
BTF said the Icelandic fish came 
in at half the EEC reference 
price, while the Polish cod 
fillets were sold at £185 a ton. 
against a reference price of 
£656. . “The reference price 
equivalent of 29p a pound is not 
an economic level but the Polish 
price of 8p a pound is literally 


to see is the revival of the Russia's, are also known to be British fishermen fear they based on the principle of a Com- sion’s proposal in February ftr 
temporary aid scheme which receiving large assistance, will suffer in this regard not inanity pool with members a 12-mile exclusive zone wk 
ran out last October. This bad British fishermen's inability to only from the recent decline in fishing up to each other's shores, received by the U.K. industry 

been introduced for six months compete on these terms has con- their catching power but also This may have been alright with undisguised horror. British 

ar the beginning of 1975 and tribuled to a serious run down from a lack of preparedness on under the old system but the Government thinking at tfrg* 
then extended for a further in the operating UJK. fleet, and the part of the U-K. Govern- British industry considers it time was believed to be fati& 

three months. The total cost it is this that is causing most ment. completely unacceptable within exclusive band of in the 

during the nine months of its alarm. During the past year “ The speed at which bilateral a 200-mile limits regime. of 25-30 miles and anything 

operation was around £9rn. In scrappings. layings-up and diver- agreements are buttoning up British United Trawlers, in short of this would only ba 
addition a case is being pressed sions to other duties have cut fishing jo the Western Atlantic a recently published assessment accepted by the industry with 

of the situation, said: “The very bad grace. 


A sea of troubles 

By Richard Mooney 


Demand 


Poor demand is one obvious 
reason for this state of affairs, 
but the BTF claims that the 
main reason is the increase in 
imports of cheap frozen cod 
fillets, which increased last 
year by 35 per cent, from 
24,300 tons to 32.940 tons,, while 
the average price per cwt 
dropped from £3.56 in 1974 tn 
£3.37. Fisherman have been 
particularly incensed at the 
import of a claimed 3.000 tons 
nf “ cut price " fish from Ice- 
land and Poland during the first 


giving it away." commented Mr. 
Austen Laing, BTF director- 
general. 

The industry's proposed 
answers to these problems are 
quite straightforward — Govern- 
ment financial aid, import con- 
trols and a rise in EEC official 
withdrawal prices. 

When Associated Fisheries 
recently announced a pre-tax 
loss of £2m. for the year to lost 
September, its shareholders 
took the unprecedented step of 
directly requesting " urgent " 
Government assistance for the 
industry. A statement sent to 
Mr. Fred Peart. Minister of 
Agriculture, at that time said: 
“The short-term financial assist- 
ance required will be small and 
the long-term benefits substan- 
tial." 

What the industry would like 


achievement of our policy _ 
objectives in a world of 200 - 

mile limits depends upon our M j 

ability to secure access to The UJK. catches around fit - 

sufficient fish resources' around per cent, of its supplies of fev ■ 
our coasts to protect our large within its 200-mile/ med far 
traditional home water catch band, 35 per cent, outside the*- 
and replace, or ' exchange for,, prospective EEC pool and on$ 
those supplies we may lose in 1 per cent, in the waters of 
distant waters." other member states. On the 

While the CFP, as it stands, other . Holland takes 81 

^ mm ^ m mmm m wmm m ' v °uld ensure access, it would P er wnt. of its catch from other 

not give the U.K. Government members* waters, France 57 pa 
, ... the control over catch levels Germany 32 per 

for the introduction of some the eff ective trawling fleet by in anticipation of 200-mile limits which U.K. fishermen regard as cent * ajld Belgium 31 per cent 

sort of grant scheme to help °^ er 25 per cent, to less than is worrying British fishermen, essential. "The Community (most of this from U.K. waters), 

finance fleet replacements. Tessels - tbe BTF said in a recent state- ap p ears s ijjj ( 0 b e thinking in Given these facts it is not 

u.ii tbp rnv pmmpnr i, a « With a general switch to 2U0- *V enl - "Those who are last in lerms 0 f quota systems to con- difficult to see that Britain will 
^ limits expected soon there tb f w ' n . hav « t0 ta £ 0 serve stocks" says the BUT ^d it extremely difficult u 

SiKii liK 0011111 hardl >' be a "one time what s left and it could even be document. “Quotas have convince the EEC to allow av 
S L " 2 ££ for such a contraction in catch- that tbe ‘ fuI1 l ! p " otl « W . ,U proved most ineffectual in inter- more .than a nominal extension 

in in s capacity to take place. By SO up for countr.es like Britain. nali onal waters and we believe 10 the proposed U.K. exclush* 

e^denre of ovenZlm.^ Ume * e new limit liD « FranCe and ° ermany ' they would be equally unman- ; 

need" before considering are drawT1 raost ma i° r Ashing For the. UJC. industry there ageablc in EEC waters." .The U.K. fishermen recognise tha.’' 

further assistance “ The catl0ns wil1 have completed is the further worry of the company argues that catch But they would feel happier if 
Government wants us to eet our their bilateral ar - d multilateral EEC’s Common Fisheries limitation and stock conserv'd- they could be confident that 

returns from the market and ne 80 ti a tioius with countries Policy. Had Britain not been tion could be more securely their case was being pressed 



fleets” complains Mr MiXe t0 buffer in the:ie deliberations ns shores or up to a median This would seem to be fairly resources been mortgaged in 
Bur ton the BTF president because of their poor recent line between itself and foreign typical of views held by other exchange for Community fav- 
' H catching performance. The shores. But as a member of sections of the U.K. industry, ours on other aspects of agn- 

Norwav is already subsidising industry sees the growing level the Common Market. Britain is with a 100-mile exclusive zone culture or food policy "—a sad. 
fishing operations ip the tune of of financial support m some bound by the CFP. This policy, within the Community pool but understandable, reaction 
£100m. a year, while Canada foreign countries as evidence of which was arranged by the Six generally regarded as accept- from an industry which has* 
recently announced a £23m. sub- their determination to carve out (cobbled together, some U.K. able. As an initial target this Jong felt itself to be regarded 
sidy plan. Eastern bloc fleets, a generous share of quotas fishermen would claim) shortly. may have been, deliberately as the poor relation among UX 
particularly Poland's and under the coming regime. before Britain's accession, is optimistic, but the EEC Commis- food producers. 


Where do we oo from here ? 




There are 23, 000 fishermen in this country: 
Another 100, 000 people earn their living from fish. 

They don’t know what the future holds. 

They even wonder if they have a future at all. 

The British like fish. And British vessels 
landed a million tons of fish last year. 

With 200 mile limits, our fishing wealth will be 
more than the rest of the Common Market 
countries put together. 

If we get a fair deal, the British fishing industry . 
could more than double its catch. 

This vital food supply must be safeguarded 
for Britain. 

So must the livelihoods of the men 
who catch it. 


F 


This space is donated in the interests of the BritisaSshing industry by Associated Fisheries Ltd. 
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'ISH FARMING has oome a Like ajiy ; intensive livestock 
5113 way in Britain since the enterprise* the eoohoimcs'of fish 
•mes of the well-stocked fish farming are finely balanced. To 

”? d5 ™ rtUr J ed .^ tte be pmatable fire fisHIarm has 

■efore the dissolution of the - . , . ■ 

lonasteries to ewoy a high standard of man- 

To-day there are 300 to' 400 dement “ -tenth 

sh farmers in the TJ.K^ pro-'- disease and pollution .can be 
uring in the region of 2,000 high. Feed costs, present the 
3ns of fish a year. For' eon- biggest single factor, m the 
umers used to baying a. pound overall costs of the enterprise, 
r so of fish at a time *k»» and bad teed management can 
ouods 3. great dad of fish, bat; Jf®d«ce or wipe oat the profits. 

■ ithout belittling the industry's ' Abundant supplies of clean 
chievement in any way if is water : are' also essential; par- 
nly a fraction of- present -con- ticolarly in the early life of 
. . mnptjon and a fraction ojf the the. fish. Thus the number of 
Potential. ' • sites' where supplies are avail- 

' 'V Realising -that potential istoe able;: or 'are cheap enough, to be 
; . > rm of the relatively s mall considered, is limited even in 
; '“^rcuip of people tfiro make up the' .British Isles which, in a 
ie ranks of Britain’s- . fish normal year, have jrisas of 
irmers, but they are the first abundant rainfall.- The amount 
• ; -3 admit the difficulties that life of water required, however, can 
. iV -a their path. .- be staggeoing. Bainbow trout, 

in many ways the fuB-tane for* instance, are estimated to 
■ :i ^sh farmer in this country is need- no less than SO.OtfO gallons 
m _ ail a pioneer. Although a lot of *wfij water for each, pound 

Diffim't * valuable research has. been erf the fish produced. " 

1 ^ U i l ndertaken, particularly by the : Nevertheless several. .very 
finistry of Agricultnftfs^ large companies as wdU fes many 
sheri es laboratories and those individuals have .been attracted 
the White Fish Authority, by the enormous potential to 
“^uch remains, to be done. in invest ifi fish-' farming and 
' <tie research and development develop' operations that are now 
>: --£ problems facing the practical turning bat salmon, trout, shell 

fish, eels, prawns, . turbot and 
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several other varieties of fish 
in both experimental* and com- 
mercial quantities. 

In little more than ten years 
the home fish farming industry 
has increased its output from 
around 100 tons to dose on 
-.000 tons a year. Some. observ- 
ers have mentioned fish farm- 
ing as the next food producing 
revolution in Britain following 
the vast increases in milk, red 
meat, cereals and, in particular, 
poultry meat that have been wit- 
nessed during the past two or 
three decades.' With the much 
publicised claim that it takes 
only 1$ lbs of feed to produce 
1 lb of rainbow trout compared 
with 2.1 lbs to produce a pound 
of poultry meat, the comparison 
between fish farming and broil- 
er production is inevitable — but 
a lot of water will have to flow 
through the fish ponds before 
fish -farmers can produce the 
650.000 tons of meat that the 
poultry industry boasts each 
year. 
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* m -sh farmer. 


There are other similarities 
between the fish and intensive 
poultry farming industries. 
Neither receive the agricultural 
grant aid that is a feature of 
other forms of livestock produc- 


tion. Although there are some 
producers in both industries 
who prefer 10 soldier on with- 
out any special Government 
assistance Britain's fish fanners 
are indignant that they are un- 
aided while their overseas com- 
petitors get State assistance. 

Fish fanners also resent the 
fact that their premises are not 
treated in the same way as farm 
buildings such as cowsheds 
which are de-rated. They are 
breeding, rearing and market- 
ing livestock, so why. should 
their buildings not qualify for 
agricultural de-rating they 
argue, not without cause. For 
some time they have had an 
equally valid grouse about the 
way they were - considered as 
being between two worlds. They 
were not considered as farmers, 
nor as fishermen — a state the 
Duke of Edinburgh described as 
u lacking the advantages of 
either and suffering the disad- 
vantages of both.” 

Id addition fish farmers are 
beset by some extraordinary 
legal anomalies. Those employ- 
ing marine culture tech- 
niques. 'in which fish are 
kept suspended in cages in the 
sea, cannot legally claim that 
the fish they have expensively 
produced and reared belong to 
them. 
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. -HE U.K. fishing industry may every time. A survey recently 
e in a pretty bad way, .but published by . Findus revealed 1 
ere it not for the. dramatic that a large nuntoer .tf- people 
rowth in the- quick-froeen think -fish has less dtood value 
?ctor it is difficult to see how than' cheese or heef, : :an<L some 

* could have survived for so even believe it is less- nutritious 

• j»ng. Even the 42 per cent, rise than sugar, - • . 

frozen fish sales between The great achievement xtf the 
968 and 1972 was not enough quick, frozen fish companies is 
compensate for -the 23 per. that: they have succeeded in. 
..cot. decline in sales by fist turning what was regarded as 
.. tongers. and consumption as .a probably the least convement of 
••/hole ‘has continued its down- foods to.. serve into -possibly the 
- tide. Though the fail in wet mqjstr- convenient They. 1 have 
sh sales is probably due in even managed to dispel L tbe 

- -.‘art to the inroads of the frozen impression (for their own pro- 
. roduet into its market <the ducts at any .rate) that ch 

- , nick frozen market share cannot be kept- ‘ . 

imbed to 24 per cent last year 1 £ 

nm 16 per cent ,ih 1971), it is -P VTV «/4iacAl* 

•rtain that total fish demand iTfelX 
qld be even ^P^.^epressed ^,Th e " typical purchaser 
the fishmongers still had the f rozen fish is the young working 
it ire market to themselves. mother (many older housewives 
One brighter sign to emerge jjgygj buy frozen) and her 
cently, however, was a small typjg^j purchase is cod, in one 
se in home fish consumption fonn or OTOther . ^The Findus 

: s . - J SnS? survey showed that 55 per eeot 

h of housewives interviewed had 

his shows that fish cOnsump* cod. during the previous 

iJ thrce mhhths^bfle'5l per cent 

n 4 " un S?f. IS S i 4 ? had bought Jfiddock and 31 per 

inCPS, BUr tnC fisn ■ trs.de IS A' f*Uitnr» • -- triurnnai* \arV»on 

ring careful not to! read too w 

uch significance into' these as *' ,e ^ whieh fish they Liked best 

urn sigmncance inio raeae ^^ 24 per cent said cod. 22 

oi res. which are based on a ia 

irly small sample of con- per . ^ - hadd ^ c . ^ 18 
ln p PS . - cent plaice. This prompted. 

The reasons for the flagging the British 

mand for fish are well docu- cod “ 1S . C ?“l 

■nted. The chief among them -ttieniy .believed, or do we jurt 

the increase in price Illative ea * “ ?“ ch .° f " out ot habit 
meat, which has virtually tradition. 

Ded out fish’s main selling ’The company notes that' price 
vantage. .Researches have seems to b®‘ ofj paramount 
iwn that even among those Importance (pointing to the 

0 do not profess a -positive discrepancy between preference 
like for fish it is generally for and purchasing of plaice), 
larded as a second-rgte food ^Boes this . mean, the British 

1 given a choice between fish consumer is Willing to try less 
meat at the same .price most expensive new species?” On 
>ple would choose meat this question at least Birds Eye 


is in -no doubt The housewife 
“wants cod. and she expects to 
get cod,” said technical opera- 
tions manager, fish, Mr. Robbie 
Blair, at a Press conference 
recently. “This situation will 
only change if cod becomes in 
short supply and starts to com- 
mand very high prices.” 

This seems to be the general 
view of the industry. When 
there was talk of some strange 
deep sea varieties creeping into 
fish fingers, all the major com- 
panies felt obliged to spend 
large sums of money on reassur- 
ing consumers that their fish 
fingers were still made from cod. 

There is a widely held con- 
viction, that because fish fingers 
torJlsh cakes, fish sticks or fish 
CUtfets ftfr that matter) are 
highly processed products it 
does not matter very much what 
goes into them. In fact the fish 
finger is a highly specified pro- 
duct. The fish it contains must 
be white, flaky and fairly bland 
in flavour— and the only raw 
material discovered so far to 
meet these requirements at the 
right price is cod-flesh, 

-' The assumption that a switch 
away from cod may become 
necessary is based mainly on 
the ' expectation of 200-mile 
HmitR becoming general and of 
Britain being forced to concen- 
trate on waters relatively dose 
to; its shores. These waters con- 
tain (In addition to haddock, cod 
and whiting) mackerel (mostly 
used for fish meal), blue ling 
(popular with the French but 
disdained by the British) and 
coIey (relished in Germany but 
mainly fed to .cats in this 
country). 

Tins leaves “the great blue 
hope” — blue whiting. Much has 
been, written, spoken, projected 


and calculated about this fish 
and much criticism has bees 
levelled at the frozen fish com- 
panies for their failure to 
“grasp this new opportunity. 
But the processors’ lack of 
enthusiasm is perhaps under- 
standable. 

“ First” says Birds Eye’s Mr. 
Blair, “it is a very small fish, 
about five or six blue whitings 
to a good size cod. Being caught 
in deep waters, at depths of 
about 600 fathoms, its innards 
often tear when caught. And 
because of that it does not keep 
too easily. Once skinned and 
boned, about 40 per cent, of a 
cod is usable for processing. But 
with blue whiting, only about 25 
per ceat is. usable. So.. blue 
whiting would have to be landed 
-at an exceptionally low price 
before it could equate pricewise 
with cod.” 

As well as these' problems 
there is the difficulty of filleting 
such a small fish, but most im- 
portant of all, in Mr. Blair’s 
words, “There is absolutely no 
evidence at present that the 
fish is acceptable among house- 
wives.” The fishmongers seem 
no less dubious of blue whiting’s 
saleability. Already there have 
been misgivings about the name 
— presumably because the word 
“blue" is not considered appetis- 
ing. The wet fish trade has 
suggested “fieshting” as an 
alternative. 

The message which comes 
over loud and clear from the 
frozen food producers is that 
changes in UJK. fish consump- 
tion patterns will have to be by. 
evolution rather than revolu- 
tion, with cod remaining in the 
driving seat for some time to 


come. 


Richard Mooney 


Fishmeal processing 
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E SECTOR of the British 
ins industry that would un- 
.btedly benefit from the in- 
duction of a 290 male (or 
er) limit would be one of 
least khowh^the fi«h7n«ii 
cessors. If Britain’s, fishing 
t was Testratfted 'hearer to 
ie the quantity, of fish,, un- 
able or unacceptable { for 
tan consumption, would rise 
iiderably and provide murii 
iter raw material supplies 
fishmeal processors, who 
dally make use of aH the fish 
is hot directly consumed by 
ians. in the ease of white 
like cod, this means- that 
fishmeal processors only Te- 
? the left-over offal, -such 
ie head, bones, skin, etc. - 
it with “industrial* .'type, 
including many varieties 
lar to herring and 
ovies, the processor turns 
whole fish Into valuable 
tin meal for animal feed 
in addition can extract fish 
hat goes for human «m- 
>tion in margarines, shoit- 
;s and similar products, 
rlunately white, fish docs 
give the valuable flab oil 
oduct. 

c preponderance of white 
caught by the British at 
-nt has naturally limited 
size of the T7.K. fishmeal 
^ry- -It produces only 
9 tonnes or so a . year, 
st an annual consumption 
itain of '300,000 tonnes with 
’cmainder being imported 
ly from - traditional sup- 
* such as Norway, Denmark 
tooth Africa. 

fertheless despite the rela* 
i- small amount of fishmeal 
jged domestically ' in 
>V compared' with other 
nations, it does pro?. 




vide a valuable by-product that 
is likely to become increasingly 
important as catches of 
“industrial” fish rise in the 
future. It takes something like 
400,000 tonnes of offal to pro- 
duce the 80.000 tonnes of fish- 
meal. With current prices at 
around £180 a tonne, this means 
the industry, is earning over 
£14m. from offal that would 
otherwise be worthless and in 
fact actually cost money to dis- 
pose of in a reasonable way. 
At the same time the offal, once 
turned into fishmeal, is provid- 
ing an important import saving 
to Britain, since otherwise it 
would have to be imported. 

. Fishmeal is claimed to be 
virtually unique in its proper- 
ties as an ingredient of animal 
feed compounds, whether mixed 
on ' the farm or used by the 
compounders. Not only does 
it contain a high quality pro- 
tein . content but it also 
includes several other essential 
nutrients making up a natural 
blend for animal feeds that can 
be duplicated by other ingre- 
dients such as soyabean meal 
but cannot be matched for per- 
formance. Thus while the cost 
of fishmeal may be higher, it 
could often be cheaper to use 
in view of the improved con- 
version ratio. 

An interesting example of the 
qualities of fishmeal in an imal 
feed is that a high proportion 
■ — between 25 and 30 per cent — 
is used directly by farmers for 
mixing Into pig feeds, since as 
- a natural blend is itself it does 
not require toe sophisticated 
methods used by compounders. 
Whereas compounders might 
•detfde^that greater sayings can 
be made by utilising other in- 


gredients, the fanner simply 
relies on fishmeal as a complete 
blend in itself to ensure his pigs 
are receiving an adequate 
intake. 

Of course price does play an 
important factor in deciding 
how much fishmeal is used in 
animal feeds. If the cost is 
high, as at present, consumption 
of fishmeal tends to be concen- 
trated in the high , value con- 
centrated .feeds for broilers, 
laying hens and young pigs. 
When the eost is lower the use 
of fishmeal can be widened into 
Other feeds for fattening pigs 
and dairy and beef cattle. 


Protein 


fishmeal prices, of course, 
are controlled by the available 
supplies and the competitive- 
ness- v£ rival protein materials 
for animal feeds. Values are 
still reflecting the great world 
shortage of fishmeal created by 
the disaster in Peru when, the 
change in the Humboldt current 
drastically cut catches, of the 
anchovy that are turned into 
fishmeal. -Peru is the world’s 
biggest fishing nation normally, 
with virtually all its catch being 
turned into fishmeal, so the 
drastic cutback in supplies made 
a tremendous impact, particu- 
larly 'as it came at a time when 
soyabeans were also in limited 
supply, thus aggravating the 
protein', crisis of a few years 
ago. The anchovy have now re- 
turned to. the Peruvian coast 
and: catches are returning to 
normal levels. But Peru still has 
first' to honour contracts, par- 
ticularly with Communist bloc 
countries, that . it was unable, 
to fulfil 'previously, so it is 
likely to take some while longer 


for world market supplies to re- 
turn to normal levels. 

In the meantime the general 
problems being suffered by 
Britain, and other nations, in 
catching adequate fish mean 
that the cost of the raw material 
used by the fishmeal processor 
is high. In addition tbe proces- 
sor is faced with worrying 
problems, with the cost of fuel 
and machinery being the most 
inflationary. Although present 
fishmeal prices are historically 
at a high level, it is claimed 
that in real terms they are be- 
low those of ten years ago and 
that any serious decline would 
put some processors into a loss- 
making situation. 

This apart, the outlook far 
fishmeal processing in Britain 
does look premising if in future 
the percentage of “ industrial " 
type fish caught continues to 
rise. Already the “herring” in 
herringmeal bas been largely 
replaced by fish like the cape- 
line, which are almost identical 
but not considered to be fit for 
human consumption. 

So one consolation for Britain 
if white fish catches have to be 
drastically reduced is that it 
may be able to- cut down on its 
imports of an important protein 
that helps provide other foods 
for humans, such as poultry, 
meat, eggs and pigmeat It is a 
popular misconception that fish 
used for processing is being 
wasted as .a human resource. In 
fact fishmeal quickly goes back 
into tbe human food chain via 
animal, feeds. It ensures that the 
whole of fhe protein content in 
fish is utilised for human con- 
sumption instead of a large per- 
centage being wasted. 

John Edwards 


- But there are signs that the 
outlook is brightening for toe 
industry. The Fish Farmers* 
Union has now established itself 
publicly as part of the farming 
industry by joining the National 
Farmers’ Union. The move last 
year was summed up delight- 
fully by Mr. Charles Jarvis, 
chairman of the British Farm 
Produce Council, in an article 
for Country Life. “The principal’ 
reason why fish farmers sought 
the warm wing and sharp daw 
of the NFU is that the require 
a powerful lobby to persuade 
the Government and its Ministry 
of Ag. and, yes, fish to take 
them seriously. To be fair, toe 
Ministry has financed consider- 
able research into the technical 
aspects, but wbat tbe fish 
farmers want is a Fish Farming 
Act which recognises their 
efforts to build a new industry 
and gives legal help and pro- 
tection in a variety of ways.” 

Last spring the industry’s 
achievements, ambitions and 
problems were extensively de- 
bated by the House of Lords 
and later in the year in the 
Commons. The immediate re- 
sults were not sensational in 
any way, but the industry did 
win a clear statement from the 
Government that the Ministry 
ef Agriculture accepted the 
same responsibility for -fish 


fanning and. acquaculture as it 
did for agriculture, horticulture 
and fisheries. The Government 
also indicated that it was 
anxious to remove existing legal 
anomalies, promising early 
action on consideration of the 
problems but inferring that it 
could be Quite some time- before 

the ever-heavy legislative pro- 
gramme would allow an oppor- 
tunity for amending legislation. 

Meanwhile tbe Fish Farmers' 
section of the NFU is develop- 
ing its work on behalf of the 
200 fish farmers it represents 
in England and Wales — and in 
co-operation with similar bodies 
in Scotland and Northern Ire- 
land to promote their interests 
both in Whitehall and’ Parlia- 
ment and. in the corridors of 
power in Brussels, where de- 
veloping EEC fish faming 
policies cannot be allowed to 
mature without being influ- 
enced by toe U.K. industry, 
small though- it may be in 
comparison with those in other 
parts of the Community. 

At the same time the industry 
is working on methods to im- 
prove the presentation, promo- 
tion and marketing of its pro- 
duce to recover some of the 
ground that it has lost to rivals 
overseas. 

Peter Bullen 


Planning Expansion? 
...then get the full 
story of GRIMSBY 



GRIMSBY- a town of 
dynamic growth & 

great opportunity 
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A VIABLE 


U K. TRAWLING INDUSTRY 


IS ESSENTIAL 


\ 


Fish sold in frozen form accounts for over 25% of the United Kingdom's fish 
turnover and this percentage is growing annually. 


Ross Foods, a major frozen food producer, firmly believes that this present level 
of sale and its future growth can only be effectively achieved if the raw material 
is largely supplied by a viable United Kingdom trawling indust ry. 


To this end, we believe that it is essentia] for the British Government urgently 
to formulate, declare and aggressively pursue a policy aimed at achieving this 
objective, major components of which should be the establishment of the widest 
possible exclusive British fishing zone around tbe shores of the United Kingdom, 
and compensating trawler operating companies for vessels which become redundant 
so that the capital funds are available to build the fleet required to exploit the 
excellent fish resources existing around the shores of the U.K. 
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promises to 


abolition of tied cottage 


win pledge 
on unfair 
competition 
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Bf John Wytes, 
Shipping Correspond*** 


: Stop using motor 
5 j industry as econonfeE ( 
m j regulator-car chief | j|l 


by wMVcm.**xm»w.sN*r 


TSE GOVERNMENT is planning front bench as bad, difficult and 
to put the controversial pro- uncertain in their operation. 

.. ,, posals for abolishing” the “tied Mr. Francis Pym, shadow 

I flQn/^AllAr cottage" system, into almost fun Agriculture Minister, maintained 

operation by the autumn. that in Spite of some desirable 

Even this - hustle win be objectives, the case for the Bill 
_ __ speeded up still further if the had not been made out It was 

2rTv f>fl legislation providing security of not necessary and be doubted 

** v v tenure for farmworkers looks .in whether farmworkers in general 

danger of being sidestepped welcomed the proposals. 

VXi 11 ||Y1 ' before it reaches the Statute But— Ur. Shore, vigorously 

111* Kook — hope fully before the defending the B31, denied con- 

„ summer recess. tendons that it would impair 

TfV /f TT’ m-Arlif Mr. Peter Store, Environment agricultural efficiency and 
1 lY l ■ * vivUll Secretary, outlining the Govern- rejected accusations that the 

meet’s intentions in the Government had set out to 

Rnancnl TOmes Reporter Commons yesterday. said penalise or frustrate fanners ia 

Ministers planned to bring the the course of their business. 

mmii: ttwai w rtun«diw B1H concealed — the Kent lAgri- “We are redressing a balance 
***- HEALEY, Chancellor culture) ■ Bill— into operation and providing a system of 

of the Exchequer, announced Ws “just-as soon as possible after general benefit,” .the Minister 
decision to arrange for the draw- enactment-’' Insisted. 

tng of the 3800m. IMF standby in This woidd applv to all the He did not sa g gest ti, at 

a written answer in the Com- provia ons ex cept those for full- farmers set out to oppress their 
mona yesterday ame for&s P 7 to ^ho® farmworkers. But the present 

' . , . „ , h a l , e appointed day system was “unjust and liable 

He had been asked by Mr. John would apply. to abuse." 

Lee (Lab.. Birmingham Hands- But the sections of the Bin Even ' _ well in t entioEied 
worth.) to estimate the minimum applying to farmworkers could f artner might be put into a dis- 
value of the assets that would tt-essiag dilemma. He mighi 

accrue .0 the UK. reaerve, if aU " ££.“ ”l 'SS? “or ^ ‘J?" “ti 



Financial 77m« Reporter 



i - ■ j, - ■ Tmi VAUSHALL MOTORS* chafer- Ra prw ettent «f quefcty w w l 

SSH-J® JSSS^bave some TOE GOVERNMENT ywtwday mJau Mr. W. Price, called jester- have learned a terible iSS 
SSShul.tateS” to make and undertook to change its ship- Sfa an end to the use of the this respwt" * 

wSSd b not 1 ^^^ to building nationalisation Bill to motor industry as regulator of Mr. Pnte did not Wiat ^ , 

£; «Svx rasars are. .wss iSSwS* • 

M But if we impose an absolute land North, Mr. LesHe HuckfleM. quency in the l pat procedures which wtr?** 1 * ' 
obligation, we are unfair to the Under-Secretary ***** n t geared to viability 

local coyncib and to those on totathe Common Manta craj readier growth 8 HTrejected Sj \ 

their housing lists. If we do not mittee considering the BUI that that enjoyed m other European ^ ^gP*. 

Impose such an obligation wo the Government would introduce countries. ■ candidate for • ' 

are placing agriculture in an a right of appeal clause at the Such * pattern right b«w operation- The rescue 
uncertain and very uns&tisfac- Bill's report stage. avoided fixe need for. the would only be diadun!^^' ' 


uncertain and very uns&tisfac- Bill' 


tory situation.’ 


ill's report stage. avoided the need for. «*• would only be dis*d»intn25 

Under the Bill shipyards pro-' Government rescue operations JOr vauxball “if it.fa notS 


during less than 15,00 gross tons at British L^luid and Chiyaler. «s a. proper; viable one. . 
Amniicn Of merchant shipping a year are Mr. Price told to*®™®*™?* Mr- Price . suggested ft* 

rUlgulall t0 , be ieft ^ private ownership— which is studying the Govern Chrysler could benefit fnteteu 1 

Miss Joan Maynard (Lab. about 25 in all: including some raent financing of Chrj*ler, that integrating its design * 21 ; ’. 

Brightside), a member of the small boat builders. • -Sf development functions L wiefi^.. 

5MJ ftSL'-W ttSESSttSATS 




• mute out.' found io Practice that all the co- to~be to remove any obstacle to 

nas ot neen made oul. operat j on haJ come from our private enterprise rescuing ail- 

The Bill also brought into pro- people." inc shipbuilders and repairers. r5v^L,, 

tection former agricultural All went well until there was - c n _, bin _ in the H _ k e of-Unlted emeisen ‘ 
...» — j*.*., — *s™ ^ unn.it „ Hed rottae* for _ opeaKing m tne waae oruutea 


and AlUed Workers, said she an ^amendment on the lm£- noi 

had been connected with the u ^ h ^ withdrew after Mr- StJ S 0 "*#* 
industry ill# W?: .“L? a ™ Huckfisid's underukinsr. ueumed ^ &°S5JSaS5a.r^. 


nvrn** fired e SS e. S »ere ro.d «T» he Zre" then ^ 1 ^ ready TL™ 1 “MSfiX I mDOrt control* 

off over the nest two years. about eight . weeks."- said Mr. Kj-jSStf^L ***.*“ d i!!®E l" now ln accommodation whal !e « r «*»“ “i»SE^?Sw shipyard, (omierly owned by | import COHITOIS 

■nr ..... . Shnrp rlllrin# tha ipf-nnri n>fidin« the courts to get an order to provided by their ex-eru pipy era. with an employer, illness or old ■n P ,. nn -i r.raim ' Mr i Aniu'prinv a ouMtim 


u uier i lit um inu nmjuv ripUi . bbcm. ■ cdiu mi. . . - . . 

. . Shore durine the second reading courts to 0 et an order to provided by their ex-empioy era. 

The Chancellor, after referring ^”5?: duru, « ™* * ecoaa rtaain^ e „ ct hls formflr employee. Under the proposals the fanni 


ttucaneia s unueri^^ gramine in any W whei ti» mudMvbi 

SSfESSJrigSS'S. SjSr ® iuBrit ^^ Sug^ 

in 5 shipbuilders and repairers. S^ d . tnm ™ w » »«*»*** force, “ ^ 

' Speaking in the wake of United . : 

SSSSS. Tu SSKr" JS^g Im P° rt controls VW to launch 


flakier, recalled that the -5 per Possession orders now sought loca l housing authority to secure farm. “Bang goes the good P^ni m^bt reopen L rd ree j?. SST- !£* comnle triv mSmt VOLKSWAGEN IS l&mrfito 

cent, surrender requirement on UlUlCllit against occupants of tied cottages the provision of suitable alierna- will.* ■ ^ Sunderland which was shutdown import controls He wished to "5?)* . vei ®P n of 'to® Golf 1$ | 

rorei-n currency securiues _ , . •*» based on coilus.on-a eoliu- tiv e accommodation for a worker She wished she had taped the Sunderiano^mcn was snuraown impon conmju ae ™ea m ^ noufhi Coif a 

.welded a benefit to the official _ Bur t jf r ^ere is any sign of won between farmer and farm- he was housing and who had left many stories of anguish she bad a Noitii-E^t LSt Shi^ the LZO^iarkeS to wWchGeSitS ,or *32?^ vantiagaa 
reserves of about ftSOm. in 1975. attempts to pre-empt the leps- worker. 0r was due to leave, his employ- heard Which gave the lie to Mr. ^ Swore vluJbaJ?* SSm Mm- ,ux ^' «*« * 

v« ^ K— W- latJon and dls toro occupants of “In other words. legalised me nL Pyms views. The tied cottage repairers. Motors \auxoau.s parent com- standard equipment 

No asfeossment had been made ued cottages on that account homelessness is contrived as an There were three "rounds for system was feudal and inhuman. Mr. Wiiiey said he felt that it pa «£^,*f i n 9?^ ^hcBi 

o. the proceeds of any during the Bills passage, it will ultimatum to the local housing an aooiiearirin q-iH »ii 0 mij<;t tap and had caused untold suffering was up to him to safeguard the greatest potential lies in made for the British market, co- 

hypothetical realisation of over- have to be cut even more. authority. That the system can prewm 1 * to^etiier^tf a ft were to for farmworkers, their wives and position of anyone who unrie> *jj e of big £2,696. Last year, die Gd 

seas assets beyond this- - 1 must make clear that the work in such a way is ho defence SSSS. said the liter famiUes. took to reopen the yard. J r e ..^; K . ELlfa £*£'% hnS 

"There would be neither justi- Bill protects any qualifying of it. Rather, it is its final con- Firet. there must be an inconi- strides in ** mAustr ^ 111 ^ ^ rt ,n Bntem * 

fication nor need for so ertrenie person subject to proceedings dem nation.” said Mr. Shore. The ing worker in prospect. Secondly. -« " 

an approach. Fully adequate under the existing law on the system had to go. the farmer must be unable to j\/i l-J T111TC nrATinCOlC T| j R 1 "t- 

eviernal financing is available day it comes into operation." The worker qualifying for the rebouse the ex-worker from his lvUL |JUL*> IJI l/A|lf »*AfAl*|H ll^lPu All 

through conventional channels The Government's proposals — protection to be afforded would own resources. Thirdly, the re- ^-«g# jL %/X^rB. JLU MitvAvU 

and. in this connection. I have expeaed to cost local authorities be one tt’bo had worked in agri- housing must be in the interests rwtv t ’ivtvI VlYTUI tiri 


in said be was completely against 


bUBKhlUg 


families. 


- , ’ RUUMIOiU ■ 

Mr. tl'iiiey said he felt that it * s “•ading. Only 1,000 Golf GLa ars ima 

was up to him to safeguard the greatest potential lies la made for the British market;' caa 

position of anyone who under- toe export of passei^er cars from tag £2,696. Last year, die Gal 

took to reonen the vard toe L.K. We have made great was the best-selUng Europe 

took to reopen tne jam. su . ides io ^ indu5try ^ the import in Britain. ■ 


arra ^E ed " A ’to fMF for the in England and Wales up to culture full-time normally for of efficient agriculture, 
standby of SDK 700m. iequiva- £^5m. in the next five years on two years before the ci’rcuoi- Mr. Pvm feared thal 


Sent to abnut sSOOm.i to be drawn rehousine farmw-orkers 


.fhortiy " 


■s on two years before the circuoi- Mr. Pym feared that Hie B;T 
■were stances occurred which entitled would bring about a reduction 


MP puts proposals 
on Civil Service 


condemned from the Opposition him to benefit from the Bill. in the existing stock of houses 


BY PETER HENNES5Y, LOBBY CORRESPONDENT 


Rent reform backed 
by Tory spokesman 



Anglo American 
Industrial Corporation Limited 


(Incorporated in the Republic of South Africa) 


MR. JOHN GARRETT. Labour He suggests that the Expendi- v v 

MP for Norwich South, has taken ture Committee should examine g-y QUENTIN GUfilDHAM 

the unusual step of preseattog the number of specialists ’ 

formal evidence to a Commons promoted to senior admtoistra- ■ • . ... 

Select Committee of which he is tive posts in the Civil Service THE- RENT .-ACTS, must be -remained because of doctrkub 

a member and the continuing domination reformed if many people were policies, bureaucratic failure u 

In a ‘document published of graduates From Oxford and I to be better housed, Mr. political interference. ... .... 

to-dav and placed before the Cambridge in the upper reaches Timothy Raison, Opposition In his speech, Mr. Raiscn ifT-- - 

general sub-committee of the of Whitehall. . spokesman on the environment, peated the Tory pledge to mpe 

Commons Select Committee on The unification of .Civil y^ erA ^- . the Community Land Art, 1 ihooa. 

Expenditure, which is investigat- service classes a principle , He tdajmed toere was a revival there might well be parts ofl, * 1 

in.g- Whitehall Mr. Garrett takes enshrined in Fulton — has not ?/. , mte J eflt — ev ®o among worth savtag. 

the Civil Service to task for fail- been adhered to! he cESS. Ministers -—in the private On the Development LandTr^* 4 

in? TO implement in full, the A mon „ S.I other areas rented sector Bnt before there he said the Conservatives la - 


Larniri Wilson in 19SS Til ■ to be a change in laws regard- acceptable form of tax." Th 

Mrf d Gamtt was a member of C LmSts ? a naSSK tog security- 0! tenure, and some could not be resolved until ;iii 


Net earnings rise by 44 per cent to R4! million 


iir. 'jam? rt uas a memoer ot civil servants in a particular Lmarantee^ of a fair return 
f he _ raap^ment # consultancy post for more than the nolmri | S. 


Extracts from the review by the Chairman Mr. G. W. H. Relly 


Anne's must recently- completed financial 
year ha.< been overshadowed by ihe 
pconoraic recession that has affected the 
enure Western world, it is therefore par- 
iicuiarly gratifying to report that during 
197H our corporation again broke the pre- 
' icus year’s earnings record despite the 
many difficulties which faced the South 
African economy and more particularly, 
she industrial sector. The Group's net 


equity earnings rase by 43R per cent lo 
R40 91 S 1)00 from K2S464 000 to 1074. 


R4O91Sn0it from R2S464D00 to 1074. 
while earnings a share increased by 32.9 
per cent to 154.6 cents a share from 116-1 
cents a share on an enlarged share 
capital. The trend inwards an increasing 
geographical diversity of Amies earn- 
ing* continued during 1975. The propor- 
tionate contribution of earnings arising 
niii.sidf Smith Africa rose .to 31 per cent 
trnm 2S per cent in 1974. largely as a re- 
suti of the continuing growth of the over- 
sea-! activities or Boart International 
Limited. Group trading profit increased 
by 37 per cent to R71 749 000 from 
R32 554 00O in 1974 while consolidated in- 
veftmem income rose bv 32 per ceut lo 
n; 647 non from K5 794 ono. 

Amu* declared dividends during the 
•.*ar totalling 62.0 cents a share compared 
■' illi 57.5 cents 3 •.hare in 1974. The divi- 
dend rmcr has risen To 2.5 from 2.0 in 
1974 refiernn? the continued desirability 
for mi hst an tin I profit retentions to pro- 
' 1 dr for furi her expansion anti to main- 
t.nn sound hulam-i* sheer stnictures in liie 
current inllatiunary environment. 

tin-r of the major changes m Anne's 
C'lRNoItdaird balance ibecl ansi* from ihe 
acijuisiiinns. during 1975. of Barratt’s 
Industries. S.A. Board Mills and Stairoril 
M,«yer and the formation uf Aero JLirrne 
1'reighi Services linidimbs Limited. These 
dovplopnien»> aeumnt for the 10 per cent 
•nerea-e in issued share capital and share 
preni.um lo R170 402 000 and the major 
Pari of the 79 per eeni increase in 
K4i? -J.i'fi |mh» in ihe 111 inn rity interests ui 
-uloidiarj vumpames and the 37 per cent 
increase in ni73 512 000 in fixed assets and 
net premium on acquisition of subsidiary 
companies. 

The market value of Aniic'c listed in- 
v«>iincnts rnsc to K56J52 000 at 31st 
■December 197.1 from K4910SIXIO a! the 
mid of the |i"evimi« financial year, an 
appnvi»:iu!i »f J7 percent over book cost. 
Since the year vnd. ihe industrial share 
market In* declined ami at 9th April 
1976 i market value stood at 
T550 Poll iii.il). The hook value of Ihe ror- 
poralinn- unlisted invest ments ro*»e 
during the \car to K23 314 000. or by 19 
per cent. The increase in working capita*!, 
which is due in both higher current asset 5 
and current liabilities, arose partly from 
lnerp.iserl activity by Scaw Metals Limited 
and Boart. partly from the consolidation 
of Ainic> new subsidiaries and partly a* 
a result «f inllation. 

The conjuration's main wholly-owned 
subsidiaries. Boart and Scaw. continued 
to achieve outstanding results. Boart has 
succeeded in surpassing last year’s record 
by 5S per com with net earnings inereas- 

■p? to Ut5 29S TOO from W9621 000 in 1974. 
This new record stems mainly from 
firm demand for the products of Bn art's 
carbide division and. more particularly . 
to increased world-wide demand for the 
products and services of the drilling 
division, of which the Longyear group 
forms the greater part. Boart's research 
activttiw arc growing commensurately 
and several new developments aimed 
mainly at improving gold mining 
productivity are well on the way to becom- 
ing commercially viable. 

The Scaw group also achieved new 
records m 1975. raising its net equity 


earnings by 42 per cent to RI2S6SOOO 
from toe R9 086 000 recorded in 1974. A 
very full order book at the start of 1975 
ensured high levels bf activity, both in the 
foundry and in toe rolling mill. lor the 
first three quarters of the year. Scaw's 
capital expansion programme is moving 
ahead in readiness for the next business 
upturn. While the current year is likelv 
10 prove difficult with no foreseeable sig- 
nificant -improvement In immediate de- 
mand. earnings should nevertheless reach 
satisfactory levels. 

Freight Services Hoidinss Limited, with 
effect from 1st July 1975 ceased to be 
a subsidiary of Ihe corporation when it 
was merged with two companies which 
were previously controlled by South 
A Tricon Marine Corporation Limited 
(Safmarine). to form Aero Marine Freight 
Services Holdings Limited (AMPS Hi 
which is jointly controlled by Antic and 
Safmarine. This merger will secure 
Amies position in rhe freight business 
and toe 'link -with Safmarine will help us 
move smoothly into the new %ra of canto 
containerisation in 1977. AMFSH is now 
ihe largest business of its kind in South 
Africa, providing comprehensive travel, 
buying and enn firming and freight ser- 
vices both in the Republic and overseas. 

It remains Antic's policy to invest ac the 
initial stages in worthwhile new projects. 
Hi ohveld Steel and Vanadium Corpora- 
tion Limited and Mondi Paper are two 
-inch examples and both companies are 
now firmly and profitably established. In 


rh“ ' management consultancy- r „, 13 guarantee of a fair return. . committee stage of the icgtsli 

su»iS?.nd 1 hSS ? 0 '/b«s ™°, l wm th Tr si£,t: ibe M ;«uVi”h™ ( , s; 1 s?ti* 

a fervent advocate on Improved auditing 7 of ' departmental for Rent to^TmiJ 3 tov^u 1^60^^ 

management techniques ia the accounts to enhance p£-Iiament J?*Sg£ J-^lJo ^flemed S^Ttoe imtitiS 
p ic s rvice. ary control of pub lie expenditure. in speeches by Mr. Victor Lucas percent ' rate-^vas “ th^ u 

{retiring president .'and Sk spite of deferment provfesm 


II co: 


public service. 


building and civil engineers inausmes. Ko^ilrci 

The company decided in 1974 to change X iVl DflCKS 
us financial year end from 30th June to " 

31st March and during toe six months 

ended 36th September 1975 the group ITjlXCt! 

produced net equity earnings of 

R 2 461 000 compared with R 2 648 000 

earned during the nine months to 31st Gi"f I H If 111 V 

March 1975. Work in progress at toe 

end of the six month period amounted AGAINST a background of calls 


1 Richard 


Thompson, 


Pano’iln *f j Richard •• ' Thompson, his you are liable to have to pajjta 
V/aUdUa VISit successor. on money which . you hwe-M 

, .. . Mr. Lucas said that it seemed yet earned and indeed which ya 

nV f 3 1 12 (man “incredible” tiiat a housing prob- may never earn. 1 

J lem should remain after 30 years It is. indeed; a levy rathe] 

^-rTT^ rvn.r»rT- ,,rx-rrmr,n _ _ , of peace, including many years than a tax on. profits,” 3W 

THE PRIME MIM5TER rold the of prosperity. Primarily, it Raison declared. . u . 


mi 


BY MfCHAGL DONNE, AEROSPACE CORRESPONM«nr,1 


earned during toe nine months to 31st PPOflOITlV Commons yesterday toat he is to | 

March 1975. Work in progress at toe V- V. VAAVPAAAJ visit Canada later this year. ; • ' 

end of the six month period amounted AGAINST a background of calls No date had vet been fixed but h rAUPn CTTIVlin 'mi lTC VWll*' 

to R2Q3 million. LTA has recently esttfb- for greater State intervention in he would go at the invitation of -»-• I VdLIVU ill UUII |J Ullij' Amt- ; 4 

lished a new division. LTA Engineering industry' from Labour Left- Canada’s Prime Minister. Mr. - -« __ v . 0 * 

Projects Limited, to ccKirdinate toe wingers. Mr. James Callag h an. Pierre Trudeau, Mr. Callaghan AT l^_lc ATIfTinA HrAlOpf '^ 

.groups activities ui clients’ turnkey Prime Minister, yesterday told added. Ul IV"]^. vilfillllC IJi |JF|V 

projects and its interests overseas. the Commons that the Govern- „ ^ .. . ^ . - 0 *■ . rflStsm 

It may n« be .possible for Amic to ment would stick to a mixed aito oisciosed tnat it had BY MfCHAEL DONNE, AEROSPACE CORRESPONDENT?-'^ 
sustain in 1976 the remarkable rate of economic policy. been in toe mind Of his prede- 

growth achieved during the last few years. “I don't believe you can force SSJIpji, SNECMA, the French aero- agrement: ahd this Okwar j 
There are many uncertain features in a large private sector to invest. ® 0 .*“ engine manufacturers, has finally now presumably. he PahfSrBi 

our own and in the international economy You can lead a horse to water, Munster’s conference to London puu ed ou t of the Anglo-French. Royce. - . •: • 

■which make it difficult to see the im- but you can’t make it drink. “ ext , ye T ar ..,° ceIe brate toe M45H engine programme. leaving * This wiU not so 

mediate future very clearly. However. I You have to apply the incentives Queen s Jubilee. Rolls-Royce (19T11 to sbonlder to mntolatotog tfaepm fipffi M 

am confident that our corporation remains necessary which compel it to the financial responsibilty for toe engine, which Ss uMd-lii : 

IoL pla ^ d ^ becau se jts invKt- drink. rti nn | continuing production. West German VFW^Mf feei 

y , gr0lindKl MThis P ar ^ 1x43 al^ys stood oCllOOl D16RIS . An agrement -signed in Paris Uner. Tte compaByT.can ti 

inevitable continuing long range growth for a mixed economy,” Mr. Calls- _ between the two comoanies effec- expect to have- to-'^pump' 

ghan added ’ amid Tory cheere jilpo Ivy ]VfP tively released Snecma from its further substantial stons of : 

^de world. The climate for international and some Labour backbench |£l^<* Wj IVJA earlier ten-year agremnt undr <^0 and is likely to seek m 

mining has improved recently in relation groans. _ it Government aid. - - iT- 

to goveromencs’ attitudes and there are Mr. Robert Kilroy-Silk (Lab^ MR. CLEMENT FREUD lL, Isle ^ oi ^ b ^ ^ At^Ss stage, the^kng* 

some signs that metal markets may be ormskirki asked the Prime °f Ely) yesterday urged the ,^1 future for toe eaghur does/ 

strengthen mg; Boan can only benefit Minister to explain to toe TUC <3overrmient to impress on local now, toe French company wffll y3Qk bright. The VFW*4 V 

from these developments. Scaw likewise w rh® fiovernmerrt nmnased to education authorities. who revert to the status of a sob- ft _. fa _ -.lza -,1, 


Rolls-Royce (1971) to sbonldeT in matotatotog the prodpstfcfi ! 
the financial responsibilty for toe engine, whicb as i»e4-lfl ti 
continuing production. West German WW^f* feeda 

.• An .agrement -signed in Paris, litter. *Kie coinpaDyr.cah % 
between the two companies effec- expect to have;. to' ^puaP 
tively released Snecma from its further, substantial . sums' of’ 1 
earlier ten-year agremnt undr ewn and is likely to seek- nw 

Li.L ia i .1 ,v.- ...b. Cmr«mmnTit aid. * i ’ - 


from these developments Scaw likewise h ow the Government proposed to education authorities. who revert to tne status ot a too- on . QU ^ so j ^ 

•is. well, situated to benefit signdicanHy move from he i P tog firms in seemed bell bent on economies conttactof. few of these aircraft : l«ive » 

from using elements of Its capacity to toe trouble, to taking a stake in an d synthetic food that a school The precise extent of the com- so i d _^t a suc h airlines as Ciua 


full. Our timber and related operations profitable firms and industries, meal should be 1 
have borne the orum of problems con- r Mr Callaghan replied: "The t* 1111 10 Qrdeal - 


a pleasure, rather mi tment that Rolls-Royce must Air of Denmark. 


. .now carry on the engine is not under toe tehns of the 


first thing to concentrate on is to Miss Margaret Jackson, Educa- disclosed- Earlier, however, it agreement, however, Roiis-B , 
ensure toat there is sufficient tion U ndex^Secretary replied 'f as revealed . tnat the UJv- -win ensure that eiistmsjtt 

incentive to provide a proper amid laughter: “ I am sure that Government had contributed tamers will continue ia~-v 

level of investment in these fLnns all of us who have to our time out of a conumtment for supplied with engines and spat? 

so that productive jobs can be eaten school meals have very £l 3 -6m. . -with Snecma providing® 

created. This is what I would vivid memories of them and I The difference of £2. 4m . was materials and some teniw* 

like to see us focus on. take your point entirely." being witheld pending a new assistance. j'. 


FEATURES OF THE CONSOLIDATED FINANCIAL STATEMENTS 


Capital and reserve? . 
Listed investments 

Bonk value 

Market value 

Unlisted investments 

Book value 

Directors' valuation 


1975 
■ROOOs 
263 072 


1974 
ROM's 
216 006 


1973 
ROOD'S 
200 456 


NORTH SEA CONFERENCE 


Problems of raising capital funds 


Otoe.- assets net 191 SSI 

Equity earnings* 40 91S 

per ordinary share* 254.6 cents 

Dividends 16 672 

per ordinary share 63 cents 


146 277 
28 464 
116.3 cents 
14 072 
57.5 cents 


120 S33 
20 S79 
S5.4 cents 
*12 231 
50 cents 


BY FAY G JESTER 


OSLO, Mst4. 3 


Vof 

tore on 

Moincj 

>X)(. 


Number of shares in issue 26 460 639 24 472 751 


24440S9S 


THE PROBLEMS of raising the grammes would have to aim at Commenting on the over- Mr. Levine believed tb*L ' 
“astronomic” capital funds economies in every field. supply situation in toe oil rig current trends, the -Brro 

needed to finance North Sea Mr. Barber added: “The re- market. Sir. Jonathan Buxton, of Government, through the K«,. 
development are not fully appre- servo irs must be developed with Eggar Forrester Offshore, pre- would soon have to tal»j 

... J . M.. L.. -- ilintail ris nAntmirfc wmiM . D raat»r . Hart in NnrtD -» 


•Eiciuiltfs sural-iB «wri: dciioit- on reaii&adon 
fir ' iinc-^nv-iiLa an-1 jdiuiwu vt-.k^o off 1 0.1 ns. 
uniiM-Nl inn«;nii.ins act prcraium on acQin- 
-fltion of sub^Ulary cnaipnac'. Iojjs recoveries 
anff nirrescr surclu-h-s. 


dated outside the business, an absolute minimum number of dieted that rig contracts would ■ greater part in North 
“anon hr nannio nf inflni-nf-p in uviic mH reriaink- an ahcninTA remain short while the market devalomnents alone the 


accordance with this policy the corpora- 
tion acquired an interest in Consolidated 
Metallurgical Industries Limited (Ofl) 
during 1975. CMI. a member of the 
Johannesburg Consolidated Investment 
Company Limited group of companies, 
was formed at the. start of 1975 to produce 
and market charge chrome. A plant' with 
a dvsigti capacity of 120 000 tons a year 
is currently being built near Lydenburq 
in the eastern Transvaal and is expected 
to be commissioned in 1977. Capita] ex- 
penditure on toe project is estimated to 
'be R47 million. 


• nu-imtec Ann .f-rwb-ni' -t »vi ci. M ««»* “ even by peopleof influence in wells and certainly an absolute remain short while the market developments along the *g, • 

as VSSuSmI “ quiMion Sr S relevant official circles.” Mr. minimum number of platforms ” was so soft. This was comparable that the Norwegian Goveng* 

shares in FreUtfit Sernces BoliUnm DmHod. Dennis Kirby, of the European Putting it colloquially, he said. with, the present position of the had established with 

avaiiaLu-. Investment Bank, told the North We’ve got to farm as smart as tanker market, where neither Hence .the need for 0™*-.. 

Sea conference here to-day. we know how, and we’ve got to owners nor charterers wanted to pnbtic mvalvement even 

— — The ELB, which in the past had get smarter.” undertake long-term commit- point of development ■ . 

helped “modestly" in financing Oil production platforms are ments. .Mr- Jo Gnmoud- wg 

neeiprf with rip slowing of North Sea projects, had even potentially interesting and vui- He feared that there might be Liberal fleader, said the un.. 

?^&uto the^MnSTl? been “ ke d Why its help was ne ratal e targets for tem> rists. but little relief from the glut situs- and the Norwegians as toe « 

volvcd bare taken d ft? oMortuStf to neede d when it was so easy to suitable security routines could tion for as long as 20 months. «pal deveJopere of toe M,-. 

improve toe administration enntml of raise the necessary finance else- make them difficult to penetrate Moreover, in toe future round of Sea, should agree on sjj 
IhS^buItaeJS? whS SoIm Ite where. and toerefore an unKncOve acreage by the British Govern- pnnng policy for their «? 

reward when times improre Similar!? lB fact h ® ^ sfaeer P ro P 0?ition - according to Dr. R. ment, there would probably be a pe JJJ r JJ ,- ri , .ituatinnl 

we look with confidence to toe develop of finance needed was a L. Clmterimsk. of the University predominance of shallow water. 0“ **« J^nantos^ •*2S2S*'' 

ment and expansion r>f D ur freicht problem in itself, and was still of Exeter. jack-up territory. This would -tdii 

business. Our investment portfolio has 0ttt possible to estimate reliably. He advocated careful screening improve the reasonably steady marH 

performed extremely well and I am <!er- Moreover, the risks and uncer- not only of all offshore workers lack-tip market, bur might not ' 

t 3 in tout it will continue to do so. Our tainties connected with produc- bur also of those concerned with offer such promise for semi-sub- "*"*."* 


subsidiaries' 


bat it will continue to do so Our tainties connected with produc- but also of rhoee concerned with oner such 
iaries' manaseraeats have done an in S Worth Sea finds were proving the despatch of freight to the mersibles. 


They should "improve their], 
pearance. not so much in 1 


The Amic Group's Interest ln LTA has 
Increased to 38 per cent of its issued 
share capital. LTA is toe parent company 
of a major construction group whose 
activities cover toe entire range of toe 


financial anaire we may be fully con- cant to oecome too oeepiy smuggjea on to pianorms m nor- oy jut. one i^cnae ox. &nc. interested in the directisn \ 

fldent that their continuing efforts and involved with loan finance on the mal freight consignments, by Levine and Company. He. pointed our economy "They shonS tfa K\ 

the essentially sound nature' of our over- scale needed. terrorist agents working in des- out that there was no real as far as they were 

all business will lead the Amic Group The high cost of producing patch departments. involvement by the British practise a. market econooy^^Vi * 

from strength to strength. . North Sea finds was also stressed Perso&nel and freight for a public in the North Sea, but-^j^^ m PL 

by 3 It. M. H- Barber, of Conoco single platform might come from this gap could be filled if the a major question of. 


The l?fli antvtal general meeting of Anglo American Industrial Corporation. Limited icSl be held fr» 

Johiinriesbursr on Wednesday May 26th 1976. 

C vpies of this rcrbsnn loith fire annual report, are obtainable from the London office of the Company at 
40 Holbom Viaduct, £C IP 1AJ or from the transfer secretaries. Charter Consolidated Limited. 

P.O. Box 102. Charter House. Park Street. Ashford. Kent, TXSf SEQ. 


vz. 


newspapers. “There never has be done. “With so much at “After all. War Loan estab- enterprise couniry." orwhe^- 1 : 
been, in the entire history of toe stake, the Governments eon- lished the precedent of the it would “slide over tot® ^9. • 
oil industry, a more expensive earned should legislate to public assisting toe financing Socialism.'' He believed toe.}.’ . 

area to develop and exploit.’’ he ensure a uniformly high- of 00 -important national companies had “a vital"™® K' 

declared. Development pro- standards,” he declared. endeavour." he said. play ” in this situation. 
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^iRupe^.G^ resumption of 

Ckj operations in Indonesia’s clkiiging oil industry 
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fnstS S'S, E^!?“ SL T ?? r 5rVS^??52! * e G “»- saelV it had there has been considerable that have introduced singlet the provision of company ears 
Behind it lies mitts* hito delta'shtaild lii'MHC&cindwf d tht reputat10 ! 1 01 b ““ g interest among some companies- status are characterised by good I and this still tends to cloud the 

oneo“ JT&jffi ffiSfSfi W- mike^^Ttoii^e S “ a -»«-• *» «*ing.profit and grouth records and ; thinhing of many Politicians 

vated regions catved out of the about onefflHt of Indonesie’s SSjithks finds ™BoroM ™? ual ™ s he "T 6 pa7 , JWt [*bcw- reluims. They are | and trade union offictais. But. 
island's dense tropical -forests, enrrent tratpal :of 75m. tons a an“hT«^ NoS. sS. tod “* 01 usually capital injenstve. have the provtpou of employee bene- 

Jt is a rmasnnitMv «t'mnoed vaar. • ana m ivorta sea. ana to a ^ white-coLlar and manage- new prod uction technologies tan d fits has long since progressed 

port, and * trading Mjrt^fortbe ^ooveriesare begimiine esser eXtenr 10 Labrador. meat employees. Rnowv as are located in new’ plants. A 1 beyond such perks designed 
Dayak tribesmen’ in. t-be.'iiiteripr.';- to .transform the cotmtnTnS Bekapai, Handil, and Attaka granting " staff status." this has number are subsidiaries of US. only for the favoured few with- 
But to-day Ballknapan Is’ above, map and axe chinning awav >r *** flelds typical of Indonesia— been seen as a logical way of or EEC-based parent companies! in a company. Now employers 
all oil. and' a' symbol "of m ^ Uin sized and a little improving labour relations. . - .Companies describe the 'are increasingly giving much 
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Slow progress made 
by manual workers 
on ‘staff status’ 




PENSIONS & 
and BENEFITS 


Insurance for 
company healtfi 


1 

trie . 

w^uld 

w a r>r* -„. 

Mr ' 
Cur- -; rr 

£«•%* . . 

■Lcr.-;./. 

»*:■ r.. 
MU* 

tlV;r 

sr. 


V\\ 

new 

\ l i!_>, - .... 

TH*«j , . .- 

Bi-::.-- ; 

ft*r . 

OV ". ... 

*'”V> 
nidnic • ■ 


it is V rMflouShr 'amftMed WT - M - ana in the North Sea. and to a „ wh ite*»Uar and manage- new production technologies and | fits has long since progressed 

port, and a trading Mjrt^foxtbe IftedtoMYeriesare beginnine esser eXtent 111 labrador. meat employees. Rnowv as are located in new' plants. A ] -beyond such perks designed 

Dayak tribesmen’ in. t-be.'iiiteripr.';- to -transform the cotmWsnS Bekapai, Handil, and Attain granting " staff status." this has number are subsidiaries of US. only for the favoured few with- 
But to-day BallSpapan & above man and are chinning awav »r ^ fleld£ typical of Indonesia— been seen as a logical way of or EEC-based parent companies! in a company. Now employers 
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.all oil, arid' a symbol. '.of. boffi-the dominance-' .of S umat ra, 


little I improving .labour relations. 


past and. present of Indoneaa T s yrtiich ‘in the ekrir ISTOs wS awkward to get at. By and large, Yet the actual has ^befits of introduemg single more consideration in reward- 

nwst vital industry; : reOTonsibfe-for 97. bear cem Tf ^donesia is. a mass of smallish ^ remarkably slow and a in tenns of ^proved ing employees m addition to 

The' past;- becanse Ihd onesia pnduAoii.' and of the Caiter ^ vrith i^ttag arts well report pilblished t o4ay by the mo ? salaries or wagei 

.. is one of -the world’s oldest oil Company .which handles 60 per t * K,se ™ British Institute of Management participative work- The most important fringe 

prodimln^ areas. InJL890, acer-^cent of output and operates a gnallish produ ce r, ynth says ^h a t comprehensive status 53 ^ beoefft is pensions but there 

*• - tain Jans ffljlkeE wbn. permi^iltkloiitsxai one truJy giant field J v n L t0nS a ^ ar r P *JT :U:i f»o^ schemes equalising all tenns S advance of m lesser benefits which many 

sion to attaeb the titie "Koyal”'at Minas jn central- Sumatra. °. £ *? C : 0PE< ? and conditions of eniployment ^i^”^. 3111 . ”5 employment employees value: cheap house 

*“ to the Inniible Xhitcih petrtfletira Tliey: are also, it should be said! ■® a S ne table. Nor is there great ajg gtm j n the U.K. practice and - legislauon. The|j oanSi free lunches, sports 
; company :he bad -set up after smarting to transform Balik- ^ osp€cl _ o£ * fundamental . n , e _ of DVe _ oqq T ^“ 1 _^'^ bac ! 5 ,s * h . e C0 , 0Sld ® r ‘! facilities. These tend to ira- 


company _-be bad -set up after sorting to transform Balik- ^ osp€ct J >f 3 fundament^ . . ~ - "’"V 

finding ba in Sumatra. At ^dut pap^ with land , and appart- £?$££££££ P^PntULZ ly^ im aWe ad£b 1,01161 ^ mvolved 

the same time another lcfant .ment. costs rocketing, and prices M “f «* Minas-Qpe finds, Y d ^ - 7 . h d 

company. SheH Transport and ii th^ town’s twTrSed T^tatS “!■«*« a i» ak °u£utinthe ” fceh V scheme tor 
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Trading struck •* oil' ' In . East ants having doubled in a year. 

Borneo, and built 2. small re- ‘ 

finery in Balikpapan. In 1807 • .. ^ • 

the two merged to form what to ’ UvnlfniwnnfV : 

tiwtav th<k. vnrlH'c owtml Xi&tUCIUCIHl 


to-day the- world’s ..-second 
largest oil group. - 
All that,.' though, has long 


near future of some 2m. barrels “midqced such a scheme for 
per day (100m. tons a year). s< “* of *eir manual workers 

_ • , . while only. 25 per cent, had 

Terms of production sharing introduced one for aU their 
we generous to the companies manuaJ employees. 


^v»viuvui -. on a scale rare elsewhere, and ,r^ , 

The reason for all file excite- ~~* a the cotopaniea themselves Ir J addition, liowever. com- 
M £7be*Sbi£ quality, of Pert^ 


While a BIM survey shows that UJK. industry 
has been slow in introducing ‘ staff status ’ 
pay and conditions for manual workers, Eric 
Short argues that private care medical insurance 
is a eost effective high status perk for executives. 


since changed. DisflliKioned and ? n r , ; M r mina’s oil people is high. But ^ conditions in a less struc- MlOrt argues that private care medical insurance 

rniovto; SKtjil.pnBea pot of to- ^ L’s fiSd 1 &**<** *&*£ ftTpenV- t®rad way, removing or at least = ^ effertiv^ hiffh stains nerlt for a»pntiv« 

donesia after -nationalisation in - f„ cld ’ mina, with reported outstanding reducing their differentials for K a eost effective fflgil Stains perk for executives. 

S ?ebts of $ 9bT or more, has higl? a number of reasons. 

climate of -the Suharto regime, . thn- largest of. aff. Handil’ u 8hted weaknesses elsewhere But the country’s economic 1 1 UJI 1 

the company is ^ngerly feeling ama' -'the r . swamps, of the and a dir ® c f consequence is that problems have slowed progress 

of eeo^opH^is^ha^pd in Maihakam -estiiary wilh up to Jakarta Government to turn- towards the introduction of staff But, as one manager told thej.ment but can involve employers 

nanan af^ceincr fho «k«ti 7m. tonsamniaHy wHen it to on ^L-P 16 sCrew 0;Q ^ 0li com_ status, which is expensive, and BIM, single status to not simply in considerable annual outlays 
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Da pan assessing the Shell con- 

I . ra«inn rnT Em- in ^ stream in IU77. A tuii- “* uo . t wimih—w i»**r pwiimus aoout equal innge Denetits ana W'lthout Showing a direct 

hftj. .vv-at has been duhhed «,«; scale terminal to^ ^ being built by Earlier last month it re- ^^sh moves are large concerns equitable salary structures. “It return. There to, however, one 

“Aberdeen of the Onpnt.^ th^T^TVench at Sehipah nearby, negotiated the terms of its w{ h over 5,000 employees. is about the age old split benefit— the provision of pri- 

foreign colony of oilmen to pre-: aod ' CFP to ■ some “work contract” with Caltex, About ’70 per cent, of these between “works” and “staff” vate medical insurance— which 

dominantly American 1 and of investments this year netting, it to estimated, an extra companies with future plans the “ them-us ” syndrome and as | caq be cost effective, with the 

r French, not British or Butch, a ^ on ® Indonesia, ^cmnpared $300m. annually. Next in line said that Britain’s social- ** probably the most cost of contributions being 


full stream in .1977. 


pames. 


most companies now planning about equal fringe benefits and without showing 
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owned, agency-cum-coingiomer- portent, although .-the group 


companies have reduced differ- 
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marised under two headings: 
timing and privacy. 

Facilities such as being able 
to choose the date for hos- 
pitalisation and have a 
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supervises all oil operations in of jerude, and torn seller on ments, the contractor finances employment Skilled workers ““to commumcaoons, m- c0ntt0VerS7 within the National 

the archipelago by foreign com- international markets, . it had all the exploration, development have . gained more than semi-. ®21r* e wages 31114 saJar ^ Health Service can he sum- 
panies. In East Borneo, to aD been going. thnmgh a lean spell and production costs, which first skilled and unskilled categories structures, poor management . . ^ 

,, ./■- '-:=-!■■ ■■ — are approved by Pertmnina. In and tbe harmonisation has been “d supervisioii. These condi- under rivo headings. 

; _ ' . return, the operator receives a most common in those employ- ^ ons ^ ust be corrected before p y * . 

•v-w- *r ^ - '£% maximum of 40 per cent, of the metA conditions which are given ™ e . harmonisation process Facilities such as being able 

I I /At K fw r/y 0|-- ■ I - ! r\Crr Y\T * oiI (the so-called “cost oil”) to a high priority by employees— . bp^hs. to choose the date for hos- 

VVvXUlVvil IIUijV UI ■ cover instalmfents. The rest to for example pensions death in- Towards single status. Man- tSSS. * 

• . -. v. r . split on a complicated formula service benefits, sick pay, holi- agement Survey Report No. 30, P., ^ a |® , ro f. m ’ w . telephone, 

.' -yum ~ w bich takes into account the day entitlements, and redund- by Helen Murlis and Jill Grist. t “ e ,i2 al " 2JS. 

Pa I iCriCnCC dramatic rise in energy prices ancy provisions. British institute of Manage- 

. ■ since 1973. Of a barrel of Indo- Managements rather, than ment. Management House. 

' •1L'- - .1 nesian crude, to-day fetching up unions have normally initiated ParSer Street. London, WC2B ° r P"'® 16 m a] 

WllPTl ll PflUflPS rfl' ’ to $12.80, an estimated 22 per these changes, although unions 5PT. Price £15 to non-members. tr Er™f D 5’ c . .. 
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~~B I I«.IV-1 1 advantage of Indonesia, but by the value of staff status, pro- same Address price £2.50 to non- ’ 

^ - ; 1 ™ ' how much to unclear. viding it can be afforded by the members. 


BY ERIC SHORT 

! annual survey carried out last 
; year for -ihe Department of 
i Health and Social Security 

> showed that all growth in mem- 

> bership is coining from the pro- 
i vision made by employers. 

This raises the question of 
- why an insurance scheme should 
be used when the employer 

■ could pay for the private treai- 

■ ment as pan of the running 
; costs of the business. The 

answer is that, if the employer 
paid directly, the Inland 
' Revenue would regard the costs 
as a payment in ^ind to the 
individual concerned and tax 
him accordingly. Since the cost 
of treatment could be hundreds 
of pounds, the additional tax 
bill could be significant. Under 
a medical insurance scheme 
each employee covered is taxed 
on the company contribution. 
Irrespective of whether he re- 
ceives any benefit. 

The benefits provided by the 
medical insurance agencies 
basically are two-fold: cover 
against the costs of accommoda- 
tion and nursing in a private 
bed; and cover against the costs 
of all specialist fees. The latter 
include not only surgical fees, 
but the fees of anaesthetists, 
radiologists and other 
specialists. 

The standard form of cover 
is to put a limit on the amount 
of weekly benefit payable for 
each case and a limit on the 
amount of fees paid for each 
illness. The employer chooses 
the limits and is assessed for 
his contribution. The limits 
will depend mainly upon the 
location of the employer since 
pavhed costs in the NHS vary 
across the country. The weekly 
charge for a bed In a London 
teaching hospital to £339; it is 
£284 for a provincial teaching 
hospital and £243 otherwise. 

The premium is assessed on a 
selective basis for each group 
and the usual practice now is to 
make rebates in a year when 
claims on the scheme are light. 
But, basing the cover on a 
weekly charge does mean that 
employers have to pay an extra 
premium during the year when 
pay bed charges are increased, 
as was done for NHS beds on 
April 1. The main agencies in 
this insurance— British United 
Provident Association, Private 
Patients Plan, Western Provi- 


dent, Crusader Insurance and 
Allied Investment— operate 

similar types of schemes, but 
PPP and Allied also provide an 
annual indemnity limit on the 
rover. 

Employers interested in such 
schemes have to decide which 
employees to include. The im- 
roodiale benefits to them sug- 
gest that only the key people ;n 
the firm need be included. The 
office staff probably would 
appreciate and even use the 
benefit, but it is doubtful 
whether many on the shop floor 
would want to use private 
medical facilities if they became 
ill. The American practice to to 
include everybody, but in 
Britain some form of selection 
is usually made. It should be a 
matter of discussion with the 
unions and including everyone 
should not increase costs by 
much because claims will nr: be 
proportionately much higher. 

The one factor which may 
well influence employees not to 
go in is that, while contribu- 
tions are allowable for tax by 
the employer, the employee has 
to pay' tax on the contribution. 

Finally, employers may well 
ask how such schemes stand if 
and when paybeds are phased 
out of the NHS. What is 
perhaps not generally appreci- 
ated is that there has always 
been a strong private hospital 
service outside of the State 
service. At present there arc 
about 150 private hospitals 
providing about 3,500 beds— of 
which about one-quarter arc in 
the chain of hospitals run by 
the Nuffield Nursing Homes 
Trust The private sector has 
concentrated on providing 
accommodation for acute 
surgical or medical cases — it 
can offer all but the most 
sophisticated surgery. 

The attack on pay-beds has 
resulted in bringing together 
what was a very fragmented 
set-up, with formation 18 
months ago of the Independent 
Hospitals Group. The Bill now 
before Parliament is imposing 
an orderly phase-out and pro- 
poses to set up a Board to 
supervise this move. One of its 
functions is to ensure that no 
pay beds will go from State, 
hospitals until there are ade- 
quate private facilities in the 
area. 
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. ThelwrtfcMkljxmno. 
EheMa!trecPH6teIofmoSkyime Hotel 
. 'W^touSKBesxfgpeConsthCTeis 
.job-one witiimoregspcrience. Or bettor 
ficHities. . 

ThePatk Tower has ^private rooms 
(BodanghanvBalmoral and Windsor). 

. Each cUT4hem tx>nifortably equipped 
for small business groupsJdeal for . 

^^^^^ESjprivatetoi^sor dinners. 
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auraatjWho wifi, if desnecUaeale asperial 
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Community 
Land Act effects 

In 1973- 1 obtained planning per- 
mission for the erection iff 
houses on a small plot of land, 
I' then sold the land' to de- 
velopers leaving 75 per cent of 
the purchase price -.on. a legal 
first mortgage. The developers 
commenced work by clearing the 
site, erecting 5 garages and com- 
pleted - foundations for three of 
the houses. They then went 
bankrupt and I foreclosed on my 
mortgage. 

Am I correct in assuming that 
this land, together with the work 
that has taken place on it, will 
be exempt from the Community 
iLaiad Act ? ff not, are there any 
steps that 1 should take to pro- 
tect my interests ? 

We think that the Community 
Land Act 1975 and the bill pro- 
viding for the taxing of develop- 
ment value, now before Parlia- 
ment would not bite on the land 
on which you have foreclosed. 
However-, your planning permis- 
sion may soon expire, and. a fresh 


permission would probably fall 
within the new statutory provi- 
sions. The position could be 
protected by preventing the 
lapse of tbe existing planning 
permission by commencing tbe. 
permitted development: 

Bank interest as 
earned income 

1 have a small business (not a 
limited company) which pub- 
lishes an ffTinnai journal consist- 
ing of one volume of six bi- 
monthly Issues. Subscriptions 
are paid annually iu advance 
which means that l hold the 
money to pay the expenses of 
operating the business in the 
bank for one year. 1 regard this 
money as working capital -re- 
quired to operate the business 
and hopefully would expect the 
Interest to be treated as earned 
income. The. Tax Inspector how- 
ever regards the interest as unr 
earned . . income . and taxes it 
accordingly. My accountant has 
not been able to suggest argu- 
ments to substantiate my case. 
Can yon? ’ 

Prima -fade, the facte outlined. 


BY OUR LEGAL STAFF 


in your Vetter might be . distin- ! 
guished from the facts In cases 
where the Inland Reitenue have 
been successful . in excluding 
bank deposit interest from Case 
l assessments, but no doubt your 
accountant has studied the dicta 
in the light of his knowledge of 
your own particular circum- 
stances. 

It is not possible to do more 
than offer points which may 
suggest a line of thought, biff 
which may on the other hand be 
irrelevant to your particular 
situation: (a) May inflation make 
tbe advance subscriptions in- 
adequate without the deposit 
interest? (b)’ Might the Inspec- 
tor (or the Commissioners) 
accept that short-term bank 
interest is a .trading receipt in 
your own' trade, as bank over- 
draft interest would be a trading 
expense? (c) Would your argu- 
ment be helped if you took in a 
partner? 


HCWSECXJRE 
IS INDEPENDENT 
COMPUTER 
MAINTENANCE? 

CRM’s 1975 PROFIT 
STATEMENT 
SPEAKS FOR ITSELF 


No legal responsibility can be 
accepted bp die Financial Times 
for the answers given in these 
columns. AU inquiries will be 
answered by post os soon as 
possible. 


Year ended 31 December 

Turnover 

Profit before taxation 

Average number of employee 


:2,059,7k 


Cl ,352,480 

£16,383 

236 
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ignore one of the easiest 
ways to increase net profits 

Arc YOU one of them ? 

IF SO, THEN iOLIR 1 COMPANY IS PROBABLY AMONG THOSE WHO PAY 
• ■ . ri MORE TAX THAN IS LEGALLY REQUIRED 

Business Tax Qnartwrfy was bundled In .1973 to help overcome this common problem. 
Written by . a team of practising tax consultants under the managing editorship of Stanton 
Marcus, one of the country's leading authorities on taxation/the journal gives positive and 
expert guidance on effective tax planning and tax saving. 


individual contract vahjes range from £7 per month 
to £130,000 per annum. 


For example, recent issues have included 

* Making the ; most of executive fringe 
benefits ’ . 

* What to do before'yqu take a minority 


Overseas jobs — a guide through the tax 
. maze 

When ‘to lease and when to buy . 

How to make the right choice in claiming 

r^~ stake Io .a new compaiy . • tax relief on stock values 

* Company loans -Tthe tax pitfalls and * Restructuring your family company to 

how to avoid them minimise capital transfer tax 

* How to maximise the tax advantages of * How tojoiTa tax bonus when you move 

your company pension scheme . business premises 

Information and Action Check-lists.whlch positively identify areas for attention are included 
in each Issue, and the. journal , is written in. an easily understandable style. The annual 
subscription for 4 copies is £8.00. - , ■ j; J _..w 

. - T^-Hnaicial Techniques Limited, PubEshmg Division, 

. . |y"f p.O. Box3, Woking, Surrey. Tel : (04S62) 70777. 

“T * - ■ - „ ^ , ORDER FORM — - 

Business T 3 X QUiirtelly ™ 'OWiase reserve . .... annual 5ubscrfptibn{s) for4 

' ’ ’’ copies of Business Tax Quarterly at £SJ3Q. 

FREE SPE€jUV 1 EN COPY £ 3 Pi«»» Wn». eomlw.a free specimen copy. 

>• Name •..«« «.,.Positjon. . ..... ...... 

In order to assess the value of Ihe journal Company. - 

VOu mav wish, without oblnotibO. to view Address. 


Business Tax Quarterly - 
FRJEESreOMENCOPY 

In order to assess Hie value of ihe journal 
. you may wish, without obligation, to yi'bw 
; a free ^pecimen copy . If so, please complete 
• fc the appropriate section 90 the order-form. 


REMITTANCE Cheque Fw£ ; . enclosed. 

Financial TevhnlquWUji B«a No S3774S England 


LETTERS BY 
PRIVATE SOLDIERS 
MAY BE VALUABLE 

Foe example, single letters from the 
Boer War have recently realised between 
£50 and £240 and diaries from the same 
war up to £440. 

Sotheby’s regularly hold sales of 
Military and Naval manuscripts, including 
letters, diaries and personal papers from die . 
Boer Wax; the American War of . 
Independence and die Civil War, from 
campaigns in the Crimea, India, the 
colonies and elsewhere. These sales also 
include letters from early settlers in 
Australia and New Zealand and from 
explorers, travellers and navigators. 

For- information and advice telephone or 
write to Roy Davids 

Sothebyfe 

X&KJXDM Of 

Sotbcby Parke Beroet & Co., 34-3 j New Bond Street; 

London Wi A iAA Ttkpimr: 0 1-495 8080 • 
Tdfgrcas: Abiniuo,. London Telex: London 24434 


The Chairman, Mr. G. D. Royle, comments : 

The Compan.v considerably improved itstradingposition in 1973. The 
1974 profit reflected tbe very agnificantcost of mei'gjngthemaiiitenance 
business accjuired from Business Computers Ltd, whereas the 1975 result 
indicates the benefits fromliiepostmei^i'ationahsanoii. This is 
partiodariysatisfactoi^hen^ 
background. 

We have continued to expand our services to the. Cbmputerlndustry. torhe 
multi-manufecturer user, to terminal marmfocturei-s and to end users, and 
at the end of 1975 17% of tumoverderived fiom Govemmentand lO'.ofrom 
manufecturerronteacts. 

Wi1bmorethan200tt^nedengineeraworkingfrom22servicelocations 
throughout the UK, CFM has established areputation forpvompt, reliable 
service with sound technical pud financial support. 

1976 has begun with furtherfmancial improvements andtheBoard looks 
forward withconfidence to another successful year. 

Head Office: CFM limited. Excel I House. 60 Wilbmy "VYay Hiteliin. 

Hertfordshire SG‘4 OUZ. Tfel ephone: Hitclim (0462) 51511. 
Offieesin: BarJdng^irmmghanLBristnLCrewe, Cioydon. Echnhui^i, 
Fareliam, Glasgow, Leeds,Leicestec Liverpool.. Lcaidon, 
Mancheste;Newcastie 7 NonvicLStx)k 

CFM# 

COMPUTER FIELD MAINTENANCE 
aCompilterTOirld lYade company 





Two views of 
the economy 

THE INDICATORS published same time, the capital goods in- 
yesterday reflect two quite dif- dustries seem to be recovering 
ferent views of the outlook for at an earlier stage of the busl- 
Lhc British economy — the one, ness cycle than usual and this 
mirrored in t‘.e loss of foreign may mean a better revival in 
exchange reserves during the fixed investment than expected 
past month, pessimistic: the later this year. The CBI sug- 
other. seen in liie iatesi CBI re- gests that, although investment 
view of industrial trends, reason- will fail between 1975 and 1976 
ably optimistic. S'nce the bu- as a whole, the turning-point 
haviour of the forvii^n ex- will come later this year and 
change markets seems if- have that the rise in the twelve 


Some early trade marks <1889 and 1924): the first issue of the Trade Marks Journal: and (right) one of the earliest food 
trade marks (1876), and the development of the Shell mark from 1900 to 1973. 

The British trade marks system is 100 years old. A. H. Hermann argues that it needs an overhaul to 

adapt it to social and international developments in branded goods. 


Trade marks: time for a change 

T HE centenary of the disadvantages of the system. Of Trade Mark Law and Practice many and resumed exports The court thus can easily avoid view would, open the Comnuff: 
British trade mark system the 1.000 housewives inter- proposed only minor improve- under this brand to Belgium in the issue if it chooses. Market to UB. goods beatfag 

has come at a time when viewed, 92. per cent bought meats of the British trade mark 1972. The Belgian company That will nor be so easv in European trade marks wfthow 
there is little inclination to most of their packaged groceries system and stated: "No change asked the courts for protection the otheri bigger trade mark a Pf reciprocity oa the other - 
celebrate and every reason to a self-service shop. In these in principle is necessary in against these imports under Bel- dispute pending before the sIde of Atlantic. The Conn 
ask whether trade marks can shops almost 90 per cent, of the British trade mark law and gian trade mark law but the European Conn, where the caa t^oreover hardly ignore the 
survive without a radical adjust- purchases of branded goods practice to meet international German company argued that question is whether CBS should scven member Govern- 

- ....... i_ j i . t__ Wat'olonmnnt.- '• Tha /•nmnuhna ciii'h nmlai't inn u'Ss' niiAH nut .. _ .««. . , . . . . *-« muntc tnfon«an<w( nn 


ience ot me exenange ram was R . , alarmed industry, but it would European Court— of products of F emain cnecuve ana mat mere 

the most important, caused tne Bomenechs fae lo close one - s eyes lf) two unconnected manufacturers no expeaation of an early 

reserve to drop by Sl.Ofibn. j t j S too ear jj ret. in fact, to the fact that however unpalat- being sold under the same collective action bj the Arne 
during April, even alter net judge how far an export-led able— and often impractical— brand name, 70 per cent, of the vrhlctl v>ou ^ d overr.de them, 
accruals ul foreign currency as revival in demand, of the sort is the court's approach, it is housewives said either that The complacency of the 
a result of foreign borrowing by w iiich we at last seem to be striving to reconcile very real there would be no advantage in Matiiys Committee was based on 
the public sector of $429m.; the experiencing, will be held back contradictious which are not of such a system, or that the only the assumption that nothing can 


total fall, therefore. ' v ’’* s rather by shortages of men and | its making. 


iaachiuer - v - The number nt Since the British Trade Marks second manufacturer. 


advantage would be tu the happen before the nine 


us ueigian traae mar* ngms. ducts Amli benefit from the trade mark meeting tat WeC 

_ . . . EEC Treaty provisions for the Mr. Bruce Cawthra, Lead 

DOOr iPtt frec circulation of goods in the Deputy Director*; eneral offte 

Common Market— the basis of OBI. criticised the European 

nnpn tbe , Ha " decision— does not court for its “almost Victorian 

Uptrti stand up. But the EEC Com- attitude of disapproval towards 

The court said that il -oeda Jl? L° f trade marks." Yet one omm 


governments 


were properly' mdemS g •ggP'S deny « 

in one member Stale their im- ? 6 ‘ a grain of truth in the opinion 


first credit tranene ot auout below the average of the cast *** — ~ s tnen. nut wnat tne committee. * . — general of tne ■ European - , ' Z n ,«T7 vr 

SSOOnt. which was negotiated in i 6 years: and it remains uncer- a ? y ^ , bladMnd create a and indeed most British lawyers. there m name Court took the view that *225 l* /"HSl, 1 ^ * 

January and to which ku par- tain whether the official unem- LJL, V The advance^of packa*. couId not envisage was that the r ISLmK P 1 ” 0 ^ 0 " of trade mark L ,°, mniS 

ticularly onerous conditions are pinymem figures for the past ino cpif-cpi-vir* «mn>c ind rTu» succ f ss ^ ul “Manufacturer, is European Court would take the tb ® EE ^ ^°.? n ? l ff i0 5.3p lt £ d : f °* rights could be denied only if d “ ’ ^ komiw!*^! 0 ! 68- - 

attached. Another S360m. is two month? 'represent a chance international trade in consumer f v6r J° ok6d bj " housewives, matter into its own hands, re- 111656 were born of sharln S S r adwrtSc” 8 t?? 

available on similar terms, of trend which, however wel- 0 h _ . hut has been very much on the fashioning the EEC Treaty pro- ^11° ws protection onl. against agreements which were illegally ad ertl in 8- A* ^*8.- 

following the recent 45 per cent, come for social reasons would mprhnit; nf mi « advertising mbld ^ ti» e anti-trust vision concerning industrial 16 - a . ** trade-marked goods— continued after the EEC Treaty 63Cp6r,eoce shows. Hus croft* 

increase in IMF quotas. suggest a smaller shake-mt of Z ™ ^horiries for some years now. property in a series of !" d b ?® n J5? came in force, but not if these can no longer be ignored 


Export boost 


come for social reasons would IT,/ f .HrSrtirfn, m 0r 11,6 ant, - trusl vision concerning industrial ‘"W* goous— continued after the EEC Treaty 

cmojjps. a S m a M er .-hake-out of L h 1 * s adv ® rtls,n ~ authorities for some years now. prnpertv in a " series of and c,ear, y intended to open the came { force but not ^ these diction can no longer be ignored 

lifts and a ™il.r riS in Tbe so,utioa ^ 6 - v jud^ents. T'n fortunately these 10 a r 11 ( J deT,tic81 trad 1 a^ements^wasthe ‘SS al a time when the size of the 

product in tv than it has seemed i vouId br,ns about b - v ‘ nilir e judgments were conspicuous marks, even if lh^ were not :oj between CBS and EMI. were market, the lessening personal 

reasonable* to expect after so 2tlf- direct means results similar to not only for the bold- common ongin. The Court did discontinued before the EEC relationship between retailers 


au . not go; so far on that occasion. Treaty. and customers, and the advertis- 

i g bu-t the reasoning behind the * ’ in? power of manufacturers 

... .... .»««. v U u.«u U «,. -tuui-ruiL- luuit MMi aisa judgment left the door open For . , , have reached diraendons un- 

m brake, will increase the price country is starting relatively sumers and for insulating identlcallv branded S lack of ciaritv As Mr lt 10 11,6 M ' bo,e wa - v %-ltb Lhe UDeil Viable dreamed of by the creators of 

uf essential 'imports but will also late. based on export demand national markets in defiance of d f diffe ^ nt manu . ^ ice ^aham the Hi«>h Court Commission next time. the trade mark system. Though 

X’S^WtffKJtb s£ EEC ™ S facturers. . Tfe mm uod fr SSSSS IT. opportunity resolve C h 0 iCC *•*.*«*** ciprt is ij 

nmildthlt suScienr preduc weaken the < stand in- balance of ^ consideration by the U.S. disputes, said when chairing a the uncertainty about the future ■ VI equipped for such a task, the 

J£T ^ianacitv i avaUabll £, Murats 're^inL thnT ^ FlimnPfln Federal Trade Commission is Law Society • conference on of unconnected, identical or The European Court is faced trade mark system appears to 

i.m C uf U is available to meet payroen^ restraint, iLUrUptdU lh€f compil1 . SO rj. granting nf trade marki on April 28- confusingly similar trade marks with an unenviable choice. If it be in need of an overhaul after 

U K : (inimmni about ih,- advantage of the onnortunitv bv r Alir t licences for the use of outstand- the European law was still very will be presented to the Euro- accepts, Mr. Warner's opinion, it 100 years. 

'-eneral butine** outlook has keeDin°’the ri*k nf bottlenecks V^OUTt ingly successful and dominant young, and one must not be P eaQ Court later this week, will give its blessing to the in- Tradi> Marilta Report on a Jar. 

markedlv 1 tpmtd T«o« m sunph L imal^ a? possfble ^ t , . t . - b «® d aa “« and the elimina- surprised and impatient if the To-day it will hear the dispute tensions! allocation of trade J, HoSSSe? CBI 

nut of recession already fore This means that the public 7116 tendenc - of lbe Euro ' tion of restrictive agreements European Court delivered jude- between Terrapin (Overseas), maiits between companies which £2.75. 

shadowed in a number^ ^ uf lector should be ready to cut 2!t n ^f u JJ *5 ^ don^t bmo- ««iii in conflict with e3cb ? n f d ®^ e ch, 0 e ;V S r^i ^ British Trade Mark Lan- mi 

official statistics — seems to have its expenditure in line with the S2?J“5 **?. ? ,n * 1 ^ « , 6n s share of the other. *" du5trie - of ^eihuug, in Ger- EEC Treaty-replaced market Prflrticc . (Report o/ the Mathl * 

heen based mainly on a halt to increase in other sources of b ”" d ? a " e5 ** * 1 sheif space. Just when the Mathys nianj. sha ^ h a ^_mentsandthus committee) Corr.m. 5601 HUSO 

ihe run-down of stocks and demand Given the difficulty Identifying a certain product i n contrast to the uncertainty Committee delivered its The British company will made the continuance of formal 73p 

higher exports rather than anv which such cuts always cause. led . l “ a s “*T ey ™ 5pon ‘ of us - law cause* by a con- report, the European Court was be prevented from using restrictive agreements super- proposed European Tmdt 

marked increase in domestic their planning should be a ?? r6d b - Tobacco, flict between trade mark rights considering the case of Van its name and trade mark fluffs- These companies wnll Jarirs. Prelimmarv draft ot <t 

personal consumption. At the matter of urgency- UT !i a!’ Lad0ur >j* cnwepp ® s ’ and compeUtion rules enforced Zuylen Freres. a Belgian com- in West Germany unless the consequently be in a more Convention. DTL BMSO 47p 


Unenviable 

choice 


The right way to 
curb car imports 


in December 1973, confirmed accession to the EEC. More- registered by a German com- mission, however, is not asking judgment) were forbidden to Case 119/75, (1976) FT EL.V 

that the overwhelming majority over there has been a tendency pany, Hag. and sequestra red as for that. It has Instead ex- divide national markets between January p 10. EM l /CBS, Casa 

nf housewives rely in their to ignore the approaching enemy property after the war. pressed doubts whether Ter- their subsidiaries by assigning 51, 86. 96/7S (1976) FT. ELK 

shopping on brand names and. storm. As late as May. 1974, the The German company still owns rapin and Terranova really them trade marks. On the other Feb., p 7 April p 9. Centrafam. 

are not especially aware of any Matbys Committee on British the same trade mark in Ger- are confusingly similar names, hand, to accept the Commission Case 16/74 . ECU 1974 p. 1183. 


CAR imports into the li.K. are vtnee the customer, particularly 81 ft L HI il I 

too high and should be reduced, the private motorist, that the lyl Lift JHI 

That is a proposition on which quality of the product matches 
everyone can agree. Bui how that of the foreign producers. n_., n _t e 1 1 Q 
i.n ili«: reduction to be brought Past failures to supply, especi- rtayn© S w.O* 
ai.w.iufV The apparently simple ally iD tbe boom year of 1973, 
a:- is to Impose restrictions on have enabled the importers to whirligig 
import*. as a temporary establish dealer networks and 


MEN AND MAHERS 


strengthened: and a useful spin 
off will be to bring the pulling 
power of the RoyaJ Warrant to 
bear on Miller’s outlets, parti- 
cularly in the year that the 


measure while the industry — customer loyalty to an extent " l suppose you could- say Queen is to visir the U.S. as 

nr. rather, the subsidised part which makes them very difficult that il is the whirligig of time part of the bicentennial cele- 

iii it. British l.eyland and to dislodge. turning full circle and bringing brations. 

ili Osier — puts its house in There is the further point that its revenge." That was the -Links with Genesco will be 
wider. Although the industry, the growing European Integra- rather tongue in cheek way that maintained since more than half 
to its credit, has not departed lion of the three American- Edward Rayne yesterday des- of the Miller outlets are situated 
i rum its official policy of uppo- owned companies has contri- cribed tbe Debenhams acquisi- j n Genesco’s Bonwit Teller 
sition to import controls, the buted to the increase io Imports. t ion of U.S. shoe retailers L stores. Rayne has a ten-year 
pro-sure on the Government The Vauxhall Cavalier and the * filler from Genesco Inc. at lease on these outlets, plus the 
from other sources, including Chrysler Alpine, for example, [jj,. eUj jt 0 f some S8m right to open new stores in any 

m.jiiy of its own supporters, is hath manufactured on the Con- J t vears a g 0 D e ben- new additions to the expanding 

■ untinuing: if imports run at tment. have been among the ^ c^ssfS? bid for H Bonwit Teller chain. 

.iver C.5 per cent, of the market »“>st successful imports in 7' 

fur several more months, as recent months: imports from the a " d ** a -'“ 6 * sboe ^ ak " J 6 

quia- piisMhU-. lltc pros- EEC us u «bule ... iho lir.l 'J e ®“«° ^ f e f Q “ e '° 

sure is certain lobe intensified, quarter of the- year t measured ■ c ° at PrODertV DOWer 

Yet the ufu-utuenis against m te rots of market share) ruse ° 6be " ba ^ 5 gj * * L„ b "„ M X power 

iinpurt control.-, remain as com- from 1,4 pec cciil to 22 per cent jj* rt »“ i Sir Thompson does not 

pHling a.- they have always "bile those from Japan fell ' p , ‘ , h conform to the normal property 

i.t-i-n slightly to just under 9 per cent. Ra ? rnc 1X131 V,1S 1 ^ en ow “ e ® man imace. Refr,r,> rh.i war 


pHling a.- they have always ''bile those from Japan Fell e P®r s ° conform to the normal property 

been slightly to just under 9 per cent. Rayne tnat was then owned by raaIJ iinaJ , t . Before tbe war. 

The imports by the U-S.-owued Genesco. a company which is x - ien ^ flrst pr0 perty empires 
Retaliation cmnpames should, of course, be described m .4men can parlance were beillg bui j t . Thompson was 

i - l, . balanced by exports uf British- as “an apparel conglomerate. pubIi5ll ing reference books in 

The industry s overwhelming made vehicles. Despite the bad Lntil the Debenhams bid xrt^w u Ti,.««cn» 



India. After it, Thompson was 


Friend himself says that at 
51, he felt a review of career 
was required, with the im- 
portant aim of “ being quite 
sure 1 stayed in this country.” 
In pursuit of that, he has 
become finance director-desig- 
nate of the British Aerospace 
Corporation. 

That new nationalised body 
is expected to be in action 
around September or October, 
and until then Friend will be 
responsible on the aerospace 1 
organising committee, where : 
part time members include Essn 
Petroleum chief Dr. Austin 
Pearce, for establishing, the 
financial controlling structure. 

An intriguing question is why 
Friend, 21 years with Esso, did 
not go to the British National 
Oil Corporation, which has so 
far sough l in vain for an oil 
man to he chief executive. 
Friend says no one suggested it 
to him. and if the approach bad 
come he thinks conflict of 


need is to increase its share of image uf British care, some pro- Edward Rayne himself was on. for 05 vears a politician— MP 35 a P° we r in the land.” with inierest would have ruled BNOC 

world car markets, including, cress is now being made: the Board of Governors at for Crovdon and a j un j or c. the BPF playing a role like the out. 

of course, the domestic market. Vauxhall. for instance, which Genesco: now he is chairman ter _ s0 * ^at in the heyday of CBr -- 

The loss of market share in competes directly against its and chief executive of H. and Qore an d Cotton he was doin" Understanding has improved, • 

recent years has been due. first, German sister company. Opel. IL Rayne. . a main Board things like signing the Indus claij ns Thompson. i n that “it 

pj the inability to produce has appreciably increased its director at Debenhams. and 'Waters Agreement or. when t<Kdc a ^bour Government to OnnortlJni'tiSS 

enough cars, to satisfy the exports to the Continent in executive chairman of Rayne- Centre Point first emerged from remove control of commercial 

demand, and. second, to short- recent months. Delman. the group’s U.S. retail- the ground, presenting the rents, the supreme irony. We The wording of job advertise-, 

comings in quality; the latter . ing subsidiary. Speaker's chair to a newly in- m 00 IoD ger seen as just a ments is not always all that I 

has applied especially to the rWCC aarantage Rayne-Delman. so far Dehen- dependent Tanzania collection nf landlord* doing it might be. Take for example 

European and North American There is no magic cure for the ham’s only venture into tbe U.S. Perhaps this fits Thompson ra1her well." One nf a n ad in the FT for 

markets. Any move towards | m p or[ problem. No doubt the market, has been a success, and for becoming the second presi- Thompson’s first priorities is to “ Assistant managers: — credit” 

protection m the U.K. will lead Japanese can be discouraged, by turnover i*_ currently running dent of property’s trade body. 3?t across the Federation’s which appeared on Monday, 

to retaliation, which uill make voluntary mean?, from setting 31 around Sim. A year. Miller, tbe British Property Federation. un the private rented This offered the alluring pros-* 

the industry's task of regaining their export volumes at too dis- which used to run at a loss Capital and Counties, the housin ? market. “The sheer pe et of starting salaries to be 

Inst market- all the more diffi- n^ive a level, but the buoyant but which has been profitable property group where Thomp- logic of the thing i s beginning negotiated in “the high four 

cult. Within the UJi. itself a demand In the U.S. and other for the past year or su. is about son is now a non-executive drip through.” he claims. ] ow -' seven figure range” I 
ban on imports would lead to industrial markets may in any three times that size in turn- chairman, was ntrr one of the think I know' what they mean. 

M.*rious shortages, since there is case tend to reduce the pressure over terms and the combined controversial developers — apart ■ - ■■ but I doubt if they reallv mean 

no way in which the British frora lh i s source, if tbe East 3nm? will rank as the biggest from its links with the Crown what thev say. 

manufacturers could fill the Europeans are proved to be up-market women’s shoe busi- Agents in Australia. Meru menu Better 'still is the hospital 

S“P- dumping, it is possible to obtain ness in the Stales. Capital and Counties has its Bernard Friend ro ; e to be staff advert from the Harlev 

Clearly the aim must be to redress. But the balk of the Rayne will get a two-fold problems -hut these do nnt chairman and managing director Street Clinic. This requires a 

get imports down to the 25 per imports will continue to eome benefit from the deal. On the cramp Thompson’s style when of Esso Chemicals U.K. and “ deputy senior technician to 

vent, level which prevails in from the EEC countries and i* one hand n _ will gain a new it conies to the broad issues, there was general surprise in work in a busy suite of fonr 

tMunirip* like France and West Is their ability to compete in the captive market for the shoes Yesterday he was calling present the industry that quietly, at the theatre a.” The ad informs: 

Germany. This will be a slow EEC market as a whole which it manufactures in its London property laws a "dog's break- end of March, he left the com- "Open-heart surgery performed, 

process. Even after they have will determine the future of the factory, and Edward Rayne fast and the Community Land pany. A touch of ravsterv sur- but experience not essential ™ 

overcome their production U.K. car manufacturers. The envisages a capacity incase of Act a "thoroughly misguided sounds his decision still, in par- Now that should insp-re coit- 
Probiems. which are due to depreciation of sterling has up 0 50 per ^cenL over the 1 aen p.eco of legislation.” He wanted ticular whether constraints on fidence in the patients 

internal inefficiencies as well as given them a useful advantage 1- to IS months. 1o $« e the BPF consulted spending at the Fawley. Hamp- 

tu bad labour relations, the on price: they now have to company s retail presence mdje before legislation was drafted shire, base of Esso Chemicals /t r 

manufacturers still have to con- deliver the goods. L> «dl be considerablv- and "established the industry played any part. U$£VU£V 
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merchant bank 
helpa 
private 
company? 

Do you need to increase your overdraft' 
or should you look for an increase in capital ? 

How are you planning for the future? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

We are a long established merchant bank 
who specialise in financing private companies. 

That’s why we’ll always listen-whatever 
your requirements. So don’t be afraid to write 
or ring one of our Directors. 

Why don't you do so t^day? 
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sahctidns the Rhodesian economy still looks strong enough to resume real growth as world economic recovery strengthens 
demdndfor the country’s exports. Tony Hawkins. in Salisbury explains the dangers and the prospects. 

Ifs and buts in the Rhodesian economy 
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POLTTIGAL CONSIDERA- 
TIONS, perhaps more - than 
ever before, are goiryrto .affect 
Rhodesia's economic perform- 
ao’ce -this year. After a diffi- 
cult . 1875, when -real gross 
domestic product fell by 1J> per 
cent.— the first such decline 
since UDI in 1965— the 
economic outlook has bright- 
ened considerably recently. 

The- upturn of world cfemand 

and of prices for primary pro- 
ducts. and a 7 better-than- 
ejcpected agricultural" season 
are the main reasons ’for 

believing this. wfeilethe 

economic- omn« -have moved in 
Rhodesia's favour, -political dif- 
ficulties.' have ' intensified with 
the closure of tee Jtfazmnbique 
border. 'tee widening of. . the 
guerifia war‘ and the announced, 
meat . of an extended military 
call-up "for Rhodesian terri- 
torials. 

Although renewed efforts are 
being made to intensify . sanc- 
tions against Rhodesia.- sport of 
inducing South Africa to parti- 
cipate — there is relatively little 
that the sanctions policy ..can 
now be expected to achieve. 
Two possible areas exist for 
intensifying ,. sanctions:""., .the 
promise of Dr. Henry Kissinger, 
the U.S. Secretary .of State, to 
seek a repeal of the Byrd 
Amendment which allows the 
U.S. to -import strategic minerals 
(especially: ferrochrome and 
nickel) from Rhodesia;, and a 
closing, of the Botswana border 
by - Sir Seretse Kbama, which 
would make Rhodesia .totally 
dependent upon- the direct 
Rutenga-Beitbridge Railway. - 

Neither move . would have, 
substantial, adverse effects on 
the Rhodesian economy. A 
repeal of tiie' Byrd- Amendment, 
would probably tie tee moVe 


serious; but’ coming at a time 
when metal markets 1 are on the 
upswing it should not be too 
difficult forTRhbdesiaif exporters 
to find alceroative- buyers, per- 
haps, though, tm less favourable 
terms. The. mining industry is 
..well placed to .take such a 
problem in its. stride. After all. 
the value' of output rose 35 per 
'cent. : to SR5im./ In the first 
quarter of 1976 (about £44 m. j. 
-and iii the first four months of 
this year. Rhodian .mineral 
production’ will 7 hare ' exceeded 
the annual -value of output 
prior to sanctions in. 1965. 

Se far as a closure of the 
Botswana border is, concerned, 
the. Transport Minister. Mr. 
Roger Hawkins, said only last 
.week that with the 'provision of 
further necessary 'facilities, the 
Ruteiiga - Beitbridge -railway 
would be able, to handle nearly 
double Rhoc’rsia’s present traffic 
using both the Botswana and 
Beitbridge lines. That implies 
that closing the border would 
not achieve anything much. 
Moreover, it would be -likely to 
have an even greater adverse 
effect on the Botswana economy 
than the closure of the Mozam- 
bique border is already having. 

U.S. elections 

The view in Salisbury is in 
any case- that neither, strategy 
is. likely ; to be implemented 
against Rhodesia In! the near 
future. -It Is pointed out that 
Bot^ani^wittaaitr^omctives. 
rolling stock, trained ' railway 
staff or maintenance and work- 
shop facUiriesr--CTuid only close 
its border -witk7 overt South 
African assistance and co-opera- 
tion. - South Africa would have 
io - take over -the railway 
currently' run for Botswana by 


RHODESIA’S RAIL LINKS 


Ottutyra 1 



A member of the Rhodesian Security Forces near the border. 
The prolonged call op has deprived industry of manpower. 


Rhodesia Railways. Besides, it 
has been , reported from 
Washington that American 
Government officials were 
taken aback by Dr. Kissinger’s 
promise to seek a repeal of the 
Byrd Amendment this year. In 
Salisbury, certainly, the view is 
that repeal is unlikely before 
the presidential elections, and 
that the ball game could well 
be very different after those 
elections. 

it would be wrong to con- 
clude that there is reason for 
unbridled -economic optimism. 
The latest figures show that 
the economy is still in the 
throes of 'recession, although 
there are encouraging: signs of 
an export-led recovery In 
mining and; to a lesser extent, 
in agriculture. The volume of 
manufacturing output is still 
8 per cent below the levels of 
a year ago, and all published 


evidence points to a deepening 
recession in -the building and 
construction industries after a 
modest 6 per cent, growth last 
year. Retail sales are roughly 
keeping pace with inflation: 
their real growth is negligible. 

Tourism was down - 14 per 
cent, in the first two months of 
the. year. Following the murder 
of three South African tourists 
at Easter this decline can be 
expected to speed up. The 
number of white immigrants is 
still averaging 950 a month, but 
almost 1,000 whites are leaving 
each month. In the first quarter 
there was a net loss of 56 
whites, compared with a net 
gain of 580 hr the comparable 
period last year. 

The official view — expressed 
in the Economic Survey pub- 
lished by the Treasury on 
Tuesday— 4s that the economy is 


Well poised to participate in the 
international economic re- 
covery, but that it is “unlikely 
that any noticeable benefits will 
be felt much before the end of 
1976.” In particular, the 
Treasury is saying that the 
hoped-for improvement of the 
country's external payments is 
not expected to be sufficient to 
allow “a notable easing of 
import controls’ 1 daring 1076. 

The unofficial view is rather 
more optimistic. It holds that 
mining output will rise by more 
than 20 per cent this year in 
.value, thanks to the happy com- 
bination of increased output 
(two major nickel projects, 
Shangani and Epoch have -come 
on stream in 1976) and higher 
world prices. White-owned 
farms, after showing a 9 per 
cent nominal growth of sale 
last year, despite lower volumes 
of production — should do signi- 


ficantly better in 1976. Beef 
and' tobacco output should be 
higher, although tobacco prices 
are disappointing. Export 
demand and prices have 
improved for maize and cotton, 
while sugar should be a major 
export earner. 

The open question about the 
agricultural performance is 
whether the railways (in South 
Africa as well as Rhodesia) will 
be able to move the maize crop, 
bearing* in mind that, quite 
apart from the closure of the 
Mozambique border, Rhodesia 
has lost a significant number 
of wagons trapped in Mozam- 
bique on March 3. 

Manufacturing, which showed 
a 1.4 per cent, decline of volume 
last year, should do rather better 
in 1976, mainly because the pro- 
cessing of primary products will 
offset lower output elsewhere 
in this sector. Retail sales are 


likely to grow little in volume, 
and tourism and construction 
wiU be relatively depressed 
sectors. None the less, ihe 
strong performance of Ihe 
primary sectors should be suffi- 
cient io ensure nominal overall 
growth of ihe order or 13 nr 
14 per cent, and real' growth 
of 2-3 per cent., implying a 
further rise of inflation info 
double figures. Thar resuh 
would still be below the trend 
growth rale (since 19(15 > or 
about 6 per cent, in real terms, 
but in the light of the many 
political and eronomir difficul- 
ties. it would still be a credit- 
able performance. 

Import prices 

The balance of payments, 
which deteriorated last year 
with the current account deficit 
reaching a po.sr-UDl peak of 
SR 128m. tfliim.i, should im- 
prove this year. Imports are 
likely tu he low and import 
prices to rise mure slowly, while 
exports and export prices should 
be materially higher. Blit manu- 
facturing and distribution, hard 
hit by the drastic import cuts or 
last year, will have to wait until 
the final quarter tat the 
earliest) before there is any sig- 
nificant improvement of import 
allocation;!. 

This scenario gives ground fur 
satisfaction in the economic 
ministries. It is The political 
and security aspects that take 
some of the gilt from the gin- 
gerbread. It is im possible to 
quantify their effects, but it is 
clear that output could he jeo- 
pardised should the extended 
military call up or territorial 
units (now on continuous ser- 
vice until further notice) last 
for months rather than weeks. 


With no net white uumigratiou. 
Rhodesia does have a skilled 
manpower problem, and there is 
ihe -ever-present possibility that 
too many nr too lung call ups 
will increase net emigration. 
Business organisations have 
agreed not to comment in puh- 
hc on the implications of the 
call up. hut there is little doubt 
that the harmful economic 
effects could become serious if 
it tx prolonged. 

Tti u country with no business 
opinion survey u is also impos- 
sible to quantify the state of 
business morale and confidence. 
The indications are that 
businessmen are sitting on the 
fence, awaiting that elusive 
’■political certainty" which Mr. 
Ian Smith has bwD promising 
them ever since he seized inde- 
pendence 104 years ago. While 
white political opinion in gen- 
eral has welcomed Mr. Smith’s 
power-sharing ” introduction of 
African chiefs and tribally- 
elected MPs into his govern- 
ment. it is difficult to believe 
that many businessmen sec it as 
any tiling more than a tactical 
move, believing that sooner or 
later bilateral talks will have 
to he resinned with the 
Rationalists. 

If the economy recovers osi 
course as anticipated in the lat- 
ter half or the year, and assum- 
ing that the new military offen- 
sive is successful, then business 
confidence will he increasingly 
restored a« the year grows 
older. But the wider political un- 
certainties surrounding greater 
black participation in gover 
nient are likely to_prolifei\ 
until — despite what both sidy 
are saying now — formal cunstitu 
tinnal talks are resumed between 
the Government and the 
Nationalists. 


Letters to the Editor 


The maximum 
wage 


.IK: 


Y-.- 


. ,v-: 


Institute of * ; Management against segregating paper from yet 1? months later, due to 
management salary survey. This other waste. -Once decisions to financial stringency, rationallsa- 
showed that not’ ozdy had real instai suitable furnaces have tion follows with amalgamations, 
-wages “been eroded in 1 the past been made :tee process is not reductions in staff, redundancy 
. . • - year,- hut also that the: 'provision easily reversed, especially sinee payments, in fact, the shattering 

From Professor J. Shepherdson^ of fringe benefits .to. managers paper collection has at beat been of a lifetime's work in small and 

Sir.— Asa Universitv Professor- was -suffering under -the impact a marginally profitable operation medium businesses. 1 suggest 

1 know that I can’t now afford to of company cash flow troubles- for local authorities. that more and more people are 

pav someone to do my decorating - I have regrettably been driven If substantially increased re- coming to realise that big is 
and house repairs. (My salary to the conclusion that the only cycle of paper is to be achieved not beautiful, particularly when 
moved up last October from 38 possible - short-term method of jt would seem that future prob- the owners of big do not 
per cent. down, on the cost of alleviating the executive brain !cms era uot just related to reside and participate in toe 
living to 18 per cent. down.). But drain is to increase the non-cash stocks but to the Price which the dmly -Jives of the people under 
I wondered whether, in my benefits element • iff senior pa per industry k able or willing the^conto* ^ J^“j 1I Ll,?. ue * 
wildest 'Walter Mftty daydreams, management remuneration. I *J> g“F mixed waste paper. 

I could "see 'myself In" any job regret this trend not only be- f- McKoberts, . 
earning enough to do tbatfSo l cause It distorts "the remunera- J* S. Cufforn. 
w orked out what annual salary l' tion structure; but also and Wolteon Recycle unit, 
would- need $o, earn so. that for-; more-, .importantly bfcwiiiff .it 9“*?° College , 
working an extra hour, at my often fesiults In the wrong public 

normal rate of pay I could- earn, image, A. chairman or (manag- v ' 3 *’i ano noaa. c,.i. 
after tax; the £250 ’which 1 would ing director, for ekample, might - 1 


cess by return on capital only. 

Unfortunately pension funds 
do not pay CTT as they never 
die, whereas the real producers 
of food have this additional 
burden to face every generation, 
and unless the present "Finance 
Bill impo ses a payment every 15 
years’ of CTT for pension funds 
they could become the new large- 
scale owners of the future; hold- 
ing on to vacant possession 
rather than letting to tenants 
and their farming run -by entre- 

gjgfw* ;*?“ * ton SE*” 1 


need to pay a firm of builders often^be seen by his workforce EvphsulffP 
and decorators for. an hour's being driven ajanind in a Rolls- -R^Ai-iiiU i ^v 
work, 'fte answer, foT a married Royee thus exciting their envy Annfrnl 
man with children of 12, 14, 16. -because ‘they-. do not often L-vlUULUI. 
® n ^ a !* umin . 5 thatathe car belongs to from Mr, E Ingram. 

tiie company, and the executive sir,— The rumoured 


mhftcMi,, x“ r Essa^asru.’tE.’sssm sr.xs'Lsf •sysyss 

inaffordto res^^oS* P a overseas invest- enough to contribute to rurS 

• .■ system, seems a long way off. mon t m«tro if timniv m RiiovAct 


Mrs. Thatcher was 


ssKSSssssaeacSas mssessr **»• 


i.i 


made mto the British Airways pension fund 
restrictions should be investing in British 
refer to the Airways and then perhaps all 

Jn JS . M ^ ^ . iey-are to continue Penriop funds, and others M^urag^°to eX imptove d their 

increases it -goes’ tip and managem ™ t charged witii mEmtainina the efficiency as employees of their 

nim» times as the salarv crosses talent, gva liable. ... ~ ^vahie iff deferred spending investment rather than dls- 

I be tax rate boundaries, 'reaching interested workers copying the 

a 

dropping 


r.pv^ate hbimdariel reacltine Tbe continuing .ana,, trom my . ( W hich is an euphemi _ 

£gfS£jm*&£H& SS^.tfTBftJSSSS &.*Sl aawt«- — - w,1 ' y of -•* teners te “» ct - 


torcea to’ wave ijjg as big a return on capital 


can a 
ntban 
Ipa 
mte 
aany 


Farmers. 


Business 
schools 


7 


mg a maximum •*&. . . e Britain Who pay fax at the rate greater loss by selling and having Hew (Oisett) 

If vou are skilled enough fo‘°f 83 P er «mL.<the highest rate to pay the dffUar premium. This Heat h Place, 
nave iASO an hour by doidg VOur applicable- to earned income) i8 -in effect, though to a lesser oraett, 
KwiStoiSSM* most' often wonder whether it Is extent forcing the UJv. to .sub- Ester 

™ uSSs ' thin worth - exerting themselves to jddise other countries’ “British ^ 

£52 94oTat % this fevel^r doSn? take home only J7 per cent, of Ley land ” type situations instead 
makcanv difference whether you their reward for producing part of investing for a profit 
SKiISA «t®37a5?w- of the nation’s wealth. With all our institutions pro- 

pose^oucaffmake your own beer In Switzerland, last year’s dmtognew economic studies at 
and assumethat W replaces, referendum showed that the a record Irate, surely a twell pub- 
bSying the same ^SraStS^toph) believed that any H meed study along tbrae hneB 
bortiprt beer I admit this la an taxation over 50 per cent, would would-be useful ? It should also r-ii n . r ,„ J1M 

unrealistic assumption but it be disadvantageous Petroleum Industry Trammo 

givea a nice round figure for f national economy and those who. value of res Hl c r? n ? t0 Boons 

reckon that it saves ^out £8.50. make- it. efficient. The state of .currency lability now tint we tsoaru. 
for a htmrik work’ and thaTit the economy at present: have a floating pound which was Sir,— As^one who still has a 

rthYnworkv Sf„irtSm to be proving them not the case when the restrictions little to do with business schools 

and whose near-retired status 
ensures some objectivity may 1 
comment on Monday’s article by 
Mr. Joel Stern? 

Such categorical and uncom- 
promising statements from one 
so much respected require some 
justification because strictures 
from high authority can be par- 
ticularly damaging. His cata- 
logue of institutions, individuals 


pays to do ibis rather than work- would seem to be proving 

ing for an hour, at your normal right . - ‘ S^n *wi^£f° dnce * L 

.rate of ‘gay provided you earn Shrinkage in the provision »u Ingram, 

less than £100,000 a year! fringe benefits is, in the circum- 

1 was surprised her discover how -stances, extremely worrying ahd 31. rork Road. Aortii ampton. 
flat was thik enrye of net return bodes ill lor the future economic 


for an .extra hour's, work against performance of the country- -ra® - Uiiyni nilllffPr 
salary. If ycra leave out the very Government must .take steps lo *'Ui ai uaugti - 

~ signal 


few earnmgujyer ^S.000 and the restore financial Incentive to 
.. lucky few wto.irfe! sm the top m-ina^ement before it is too 
of their tax ba nd»..yott. ean say j a ie. 
that there is a= maximrai legal ^ a B Gowlland. 

- fthat is-aRStmmgyouwwiax on #7 jermvn Street. S.ti'.l. 

/ ill wage of about £2 an-hour net 
of tax (filigteljr tor a Rlngle 
..man. slightly -ph ore for a family • 

: man). To be fah* 1 should call 
ibis the maximum marginal legal 
wage; Ihe man at £20.675 
actually gets about £4.50 per hour . TjangF 
r for his first .40 fadure vqrkc it’s V ■ r 
the extra' hours that only bring Front Dr. 7 . S. McRooens 
■’ io £1.76: BuV'toia Is what- counts Qin d Mr. J. S- Clifford. 

if he^s thinking of working Sjr _ Recent * correspondent 


longer. 


From Mr. U- IVati. 

Sir,— The purchase of Viscount and theories is an expression of 
Wlm borne’s Ashby St., Ledger his opinion just as are the paral- 
estate for about £2m. by the lei selections of Dare Wigan 
, pension fund of British Airways though your racing correspond 
(April 30) signals, once again the dent is careful to provide some 
plight of pension fund managers rationale for his choice. The 
desperate in their search lor a use by Mr. Stern of such loaded 
safe investment for their policy words as “ outrageous," “do- 
holders’ premiums, but this pur- gooder” and ''shocking" does 
chaSe represents a further not confer greater ' credibility 
danger signal to rural society as on statements otherwise peremp- 
”a whole and owner/occupiers tory. 

ICErTf 1 w«te ‘ Vwe7^ and tenant-fanners in particular. .The concept .that “the objec- 

SlOCKS Ol wasie papei -RHtieh in. 


Recycled 


There's -no need for ' special r s J°w bU?conc6roed with On the one hand British in- tire is to earn the highest attain^ 
clauses in a pay' policy t0 fbenroblems of dealfe? with dustry needs Increased invest- able return on. total capital 
clobber those: -over .£8^00. or iSmnSStivelv short term Suctua- ment to reequip if it is to com- properly measured in terms of 
£10.000 or eveh. £20.000; income ’ e Loag term avaik Pete in world marker, but .so free cash flow" may seem to 

tax has already levelled out tee S, 0 ffih«s may he- a mom long as our inflation rate is twice some of us as obvious as it did 

incentives. Of course If makes for "Jg ot * 0Pes “« r - oe ' a — “ 




skills or tOThe fullest emploj’.- ™, ne a p prM ched returning double, so obviously troublw me is why, wite our 

' Simmerclalisation an yet Now, -capital growth in a land decreas-. sophisticated planning systems, 
£555? ^doSestic waste as fnel tag j situation is what penaon wite » many advanres in com- 
u mSitine&ariCHK consideration: funds are hoping for. If they putation devices. mtiJ SO many 
TheSSriflcwrSpi of domestic are right in their judgment and buamessjcbools and with such a 
' Site comM laraSrfrom paper, land once again rises from £500 galaxy of names as those cited 
.* «SS£SESi doffic to aooo per acre teen tee by Mr. SJern the world has got 
it a fuel can be seen capital, transfer tax of owner- mto such an economic mess. 
' aerinst a baclmnund of rising occupiers .will be doubled and Peteaps it Is because, as tee tone 
pnerev costs Far example the tee recent 50 per cent, rebate of Mr. IStern s article reveals, it 
delivered to power hi ihe present Finance -Bill does not-ocenr to tmr intellectual 
-nations ‘ has “multiplied by . a wiped out for all practical leaders that they may not always 
factor of » between 1971 and purpaose, • he right But if, in tee end, his 

1976. The- factor foroil is about 7 Of course, we read regarding performance approaches that of 
5- By contrast the price obtained Ashby. St ; Ledger that nothing Mr. Wigan, we. shall all gladly 


ment. 

■T. C. Shepherdson. • 
School of Mathematics, . 
University: of BristoL 
U n i p entag Waft. 

BristoL ... 

r j pri^ Incentive, for 
cc h-lrf 6 ’.. management 

4 |S 3^ ^ ^ " * rTQm Tfce Moaaffwar- i?*r« 


MonupiraJ- Directiwv 

Epon Zeiindcr luternurtowrf. .. . .. _ 

s,r Twtha laet. few davs ms r*r mivMt- waste naner has in- will Change, all tenants and cm- applaud him. 





To-day’s Events 


GENERAL 

- TUC Economic Committee meets 
to discuss progress of discussions 
with Government on pay policy, 
prior to special meeting of TOC 
General Council. Decision on 
jproposed policy expected to be 
announced in House of Commons. 

Corporation of City of London 
gives- banquet in honour of 
Brasilian President and Senhora 
Geisti, Guildhall, E.CL3. 

Mr Anthony Cropland, Foreign 
Secretary, continues visit to 

Mr. Eric Varley, Industry Secre- 
tary, Jives evidence on industry 
and 'scientific research to House 
of --Commons Science Sub- 
committee. 

Duke of Edinburgh attends 


British* Overseas Trade Board 
export conference. Centre Airport 
Hotel, Heathrow. 

CRI Smaller Firms Council 
meets. ' 

MCC nnnnal general meeting. 
Lord's. 

Civil and Public Services 
Association conference.’ Margate. 

Institution of Professional Civil 
Servants conference, Eastbourne. 
PARLIAMENTARY BUSINESS 
Bouse of Commons: Agriculture 
(Miscellaneous Provisions) BtlL 
report stage. 

House of Lords: Debate on 
local government in England and 
Wales. 

COMPANY ’RESULTS 
Bank of Ireland (full year). 
Peninsular and Oriental Steam 


Navigation [full year). Sainsbury 
(J.i (full year). Burton Group 
(half-year). 

COMPANY MEETINGS 
Bronx Engineering, Edgbaston. 
12. Church and Co„ Northampton. 
12. But Rand Con^, 26, City 
Road. E.C. 11JMI. Palrclough 
(Leonard), Manchester. «L30. 
Ford (Martin), Winchester House, 
E.C, 12. Hewitt (4.1 (Fenton). 
Stoke-on-Trent, 12. Ibsiock 
Johnsen, Creat Queen street, 
W.G. VI. Jones (A.). Northamp- 
ton, 11.45. Martin (Tom) Metals, 
Blackburn. L Moialrax, Birming- 
ham, 11.45. Ottoman Bank, Great 
Eastern Hotel. E.C. 12.30. 
Stlgwood (R.), Grosvenor House. 
1L30. Untied States Deben- 


ture. 2, Sl. Mary Axe. E.C., 2.15. 
OPERA 

Royal Opera production of 
A Midsummer Night’s Dream, 
Covent Garden. W.Q2. 7.30 p.m. 
BALLET 

London Festival Ballet dance 
Dvorak Variations, and Prodigal 
Son, Colfiseum Theatre. W.G2, 
7.30 p.m. 
msic 

Gillian Thoday (cello), John 
Blakely (piano), Angela Tennick 
(oboe) and David Emin (piano) 
play music by Boccherini. 
Schubert, Schumann, Hindemith. 
Handel and Shostakovich, Purcell 
Room, S.E.l. 720 pun. 

SPORT 

Tennis: Paddington tournament 
Basketball: Olympic qualifying 
tournament. Edinburgh. 



One thing the last war didn't 
change much: the way British industry 
buysitssteeL 

Itfe'the sweet, old, traditional way 
of buying and stockpiling huge lots at a 
time. And i£s costing a sweet, old 
fortune. 1 

There’s the cost of the steel, the cost 


of the money to buy it, the cost to store 
it, process it and the cost of scrap. 

If industry bought steel as and when 
it needed it, tailor-made and delivered 
fast from the nearest Steelstock centre, 
it could save 20% or even more. 

There’s a paper that proves it.Ifs free. 

\ Phone 021-556 1234. 



<9Cf 


pays for your steel until you need it 
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COMPANY NEWS + COMMENT 


Averys exceeds forecast with £9.61] 


DIVIDENDS ANNOUNCED 


ISSUE NEWS AND 



SECOND HALF 1875 sroup pre- 
tax proiii or weighing machine, 
etc., manufacturer*. Averys, 
increased lo £5.94m.. compared, 
with a forecast or similar to the 

&4J98m. for the corresponding 
period of 1874. Hiving a tipure up 
from £S.13m. (o £9.6lm. Tor the 
•year. Turnover expanded from 
Cj2.J7ra. to £ii2.02m. 

Stated earnings per 23p share 
rose rrom tt.Sp to n.4p, and the 
dividend t» stepped up from 
4.:»42iip in 4.72S6p net with a final 
of 3. 1 .>9Si>p. 


Turnover 

I'rjUiTih' priint . . 

Iti VO--I iiiA-nf inuiiinu 
share lit S'-'jil'L'iIi 1 '. 
Profit belore t» 
i;.k. iji .. • 

« 1% W(i' • • • 

Minor«nr<i 
Nt'l halanc-* 
t-Arrai-rdlnari d**hii- 
Attribuublci . . 
iiroinan - dividend' 

Retained 


l*fl 

EIWM 

MM 

9. nn 
i:t: 
I'l 
1.MS 
.kill 

1. !li 
19" 

4.1W 
.B2 
3.808 
I 7*j 

2. DB3 


jcudu 

53,167 

7.W8 

l?-J 

non 


i.«i 

s 1 . 


3,7*2 
l.HE 
2.130 " 


INDEX TO COMPANY HIGHLIGHTS 



- Company 

Page 

Col. 

Company 

Page 

Col. 

Averys 

20 

1 

Moss Engng. . 

25 

8 

Bate (W.) 

25 

A 

Mothercare 

25 

5 

Black & Edgington 

27 

5 

M.Y. Dart 

24 

7 

Brook St. Bureau 

22 

1 

Newman Inds. 

20 

2 

Bury & Masco 

24 

8 

-Phoenix Assurance 

22 

6 

Carpets Intnl. 

22 

2 

Porter Qradbum 

20 

1 

Clerical & Medical 

22 

4 

Prudential 

27 

4 

Collett Dickenson 

27 

5 

Randalls 

20 

3 

Coral (J.) 

20 

6 

Ready Mixed 

25 

7 

DUG 

25 

4 

Reckitt & Colman 

24 

3 

Eagle Star 

24 

« 

Reyrolk Parsons 

24 

5 

Feedex 

24 

4 

Smith & Nephew 

27 

6 

6 K N 

22 

7 

Sunlight Service 

25 

4 

hbrrision (T.) 

25 

6 

Tricentrol 

20 

5 

Hapkihsons 

22 

8 

Westward TV 

22 

4 

Laporte 

20 

4 

Winsor & Newton 

20 

6 


Barlows 

Crook St Bureau ... 
CL.2LP. Investment ...int 
Collett Dickenson .. 
Feedex 


ins level than in the early months Laporte Indus. 

of 10 1 a, say the directors, and the Lesney Products 

policy of expansion in areas Which Meuteith Trust inL 

have immediate prospects, and Midhnrst White int. 

which may therefore offset Moss Engineering inL 


pected to become increasingly ALT. Dart 2nd int 

effective in the current year. Newman Industries 

They believe tbaj prospects are William Pickles 

now better and therefore recom- Porter Chadburn 

mend a flnai dividend of 2.7B24p Randalls Croup 

net per 25p share, raising the total Westward TV i m. 

from 3,£735p to the maximum per- W. Williams and Sons 
mitted 4.2124p. Stated earnings Wood and Sons 


Current 

or 

sponding 

for 

last 

payment 

paymeni 

dlv. 

year 

year 

3,16 

July I 

3LS7 

4.73 

4 J3i 

7.15 

— 

6.5 - 

7.15 

6.5 

3.03 

Aug. 1 

OJil 

42 

42 

0.5 

June 1 

0.5 

’ — 

U4 

i.sa 

— 

1JST 

2.68. 

2.45 

0.67 

July 7 

0.6J* 

3.15* 

1.04* 

223 

July 1 

2.02 

3-33 

3.12 

2.4 v 

July 12 

2.94 

3.6 

4.96 

0.787 


0.44 

1.63 

0.78 

0.2 



0^ 

— 

0.45 

nil 



a4i 

— 

0.41 

0.S4 

July 14 

0£i 

— 

3.38 

3.1 

— 

3.11 

4.76 

4.37 

0.62, 

■ July 5 

0j2 

_ 

127 

2.1 

July 24 

327 

3.6 

327 

0.36 ‘ 



QM 

0 

0^9 

3.32 

July 2 

2.93 

4.29 

3.93 

2.78 

July 2 

2.4 

4J2S 

387 

0.5 

June 14 

nQ 

— 

1.0 

(J.5 . 

July 6 

0J)5 

0B 

L55 

0.54 

— 

0.49 

0^4 

0.48 


Lesney rights and 
dividend forecast 

UNDERWRITING HAS been com- last gear's upsursc in eamin. 
pleted for a rights Issue bp toy where around of the mT 
manufacturers Lesney Products tax gain can be put down ^ 
to raise f 1.43m. The issue of currency bonus. This year dmi.® 
3,013,000 new Ordinary shares at are ahead after two months 
47Jp each on the basis o£ one the 1978-77 yield is 5.7 per 
for every ten Ordinary, Restricted- at an cx-rtghts price of top 
rating - Ordinmy imd/or De- 
ferred- Ordinary shares held. !nrA , T AaNc 
L esney also announces profits- 


• M ■ — * .. . , IllLTCddCU UV llgilta lUlU 111 dLUUtaii 

chant and retail contributed 

£377,3S!1 7W47.9241, U.K. rnsnufac- ’ 

turing £31.322 t £03.333). and over- 
seas actlrir.es *151.276 (£132.4231. £7,3 500 ura.ooill. After consul- 
Throumorton -^rust beneficially taiion with the actuary, no further 
owns 13 per cent of the eourty. provision has been made for any 
1973 i9T4 special contribution to the pension 
fund (1974— £500,000). 


Qts would be in excess of £Bm. 
The new shares will rank for 


- Cn-dli ■ ■ tj «D OKU Inctudin^ divl- 

dfiid' nut uf prwr prnflt- subMdiarle--. 
lia> deal. uiih 10 .n.-muni'. «<r 

\itrv-: 1971 £!.<M.iHM>. 

• comment 

After the nieaUy ri>e in both turn- 
mcr and profits by around IS 
per coni. Iasi year — tearing the 

n. id -lerm , « efi t»h ind- ^ „ I(II a , I1WI Ul 0 . ulflp _ ine rrMB K 
‘'\ er .* total umss equivalent is up from Twtaiian 

rB,M ‘"'Anti aUiiough STSS "> <° ^ share ‘ 


107K-77 though some improvement authorised capital and 
is expected, they add. quentiy to make a serin issue. 

.Vet earnings per 20 p Ordinary 
share Tor the year improved from 
9.S9p to tn.fii p and the net divi- 
dend total is lifted from 3.93p to \onT«.-om'nc d-biu 
4J9p with a final of 3.3l5p — the Prof* before ux 


UmuD mrnorcr 
Prom 


Taxation . . 

Xvi oraiit 

Prolcn-nce dividends 
Ordinary di'idiiids 
Tii\ oicrnruvision 
PriinrDiM- 
RildlllrfJ 


tliih year. 

puny can be expected to bent lit 
hubstantialt> when retailors even- CrauD innm 
tually qo metric, the shares at S'* 

I IP. where the 6 " per cent, yield 
and p e of 10 is overdue for the 
uencrul engineer mu sector, lake 
jccnunt ><f ihc fad Llial ihc 
chance aill be a gradual one. 

Some real volume growth has 
been achieved, helped by good 
demand in Australia. Now Zea- 
land. Xiseria and other overseas 
luarkeis a> well as a recovery in 
the (vidian outlet. Overseas sales 
have increased their proportion 
of touil turnover from the US per 
cent, level of fa*-l jt-ar while 
exports have risen from aumc 
il>m. to £(3m. 


1875-78 

£ 

S.587.0M 
WO ,890 

IM1.67S 

.117.212 

:l.9u» 

17.11101 

IST.D-K 


E.trraord. debus _ 

rj -- Ulnorltr 

Attrltniubic . . 
Dividend 


2.W9 H3U 1.596 083 
I&5.-J9 
US9.724 U96.038 
BSD SIT G-a.J-j 


Sales - IX. 30 3 . 3*0 is.rsi.s44 

U K. merchant borne 144EW.2M I3JS0 4SS 

U.K. i-spon 4S.297 10JW ET1..-B-I -,w 

U.K. «anuf*rtndiw ijai.7S4 1 .S 11 .TSR SJE™ S " " 

Overseas acilvtiiea... l.tU.OM 1 .150.751 

Bubse- I r 4Sl n £^ ! l« l i5l2S - ■ 

ProRt bef«r« *** - ■;;; g|*7 g ^ ^ 

PW.W3 r.77 .SCI ToialHlu 

■IDfl.BOf SM150 Extraorrlinao dcbifs 


1873 1074 N.-i nrolil 

- t Mmonilra & niraurd 

S3 .035.317 25.002 58H A eallablc 


DuWI. 


~ Chairman's statement^ Page 27 


Pn.-fvn.-iKe dividends 

Attributable Ordinary 
Diridvads 


1973 

£000 

CJB9 

2.M8 
3 697 
1.778 
A270 
1 JW 
2.291 


ia 

1.273 


1074 

£000 

ESjTS 


6541 
3.00 

9>W 
0^07 T«E 
5lS23 


Coral in 

strong 

position 


ywrifi* 


the final dividend Of -0.78ISp net gSow Dwtrict^luneiwr 1 ? « 
per share which the Board is to <««.). 

recommend for the year ending fcjLJf AW' 

February l. W This, added to ofSiam ^ 

th B two interims already 


^ounSS.wo!3dSSdu« a i r ?JS 

!«"'>• Cu B mKuld 0 Jn ( 

ISiM year Dtatrict Council Ulra.) 

net lor “ e ye * r sham Borough CouncU 

Reasons for the rights were Soutil Pembrokeshire 


-Vale. 

Comtek' 


LEISURE group. J. 


Grav». 

„ . . as 

given yesterday as threefold: to SSSSEl 


lsCi.102 

3M2". 

845.685 

j:S.035 

137.519 


31', 641 
21. 171 
508.9M 
200 314 
SSN.ifJu 


l-or Ims^s uii UupPSiiis. 

Newman 

Industries 

growth 


■227.2411 


Laporte 
better than 
expected 


M ^dfsssb .ubBm? «« aa ,ss 

Holdings, has never been better mgs and fund expansion; and 10 ]£d 1 

K2 placed to take advantage of oppor- enlarge to rapital base. . Borm^r^c 

w tuoities for expansion either at Regarding Mt boirowings, g, nenau c we ‘ nl iraoooomMftJ? 
home or abroad than in the which peaked at £7.4m. last sum- j£j2Lsi^of knISfr- 

coming year, claims the chairmui mar J*®SSSh,2“S. ^ North War$SS£ 


1974-75 
£ 

.•227.000 .. 

62ZJ14 Unappropnaied 

g«w • comment 

"Tt'eS The Fall in industriul investmeni 
■j'” 1 in the li.K. seems to have hit 
now Newman I ud a series' home busi- 
ness rather harder than the IS 
per cent, profits rise on a 4 per 
cent, increase in turnover would 
indicate. The electric motors 
manufacfuritin side here would 
be particularly sensitive to this 
trend and it seems that the 
second-half fail in profits and 

turnover would have looked very . — . , . 

much worse had it not been for This makes a total for 19 ii* of sales 
the reported rise in overseas sales £4^179.000. compared 


ex- «»>«' Wanvlckshiife- 

tho Borough Council (Xlm.). Tam* 
0 side Metropolitan 


JissT'zsrSJs^irzss srwrssr. •»»'««« *» 

n 45I.W0 iu..W2.ikimi. overseas ux ti e h-,. reason lo believe cceded this summer. At 

ara«ftka"B:--5rs jss? jtr 1 . j?&* i sbs jp— a «-*» « 

previous s«ars us« ««v suicd at t.o.b. healthy improvement on the pre- 15 sn S, 1 *A*«9 Council City oE Abcrdtm 

voJites. Saii-s for 1974 nave been resuicd vjous year. Profits to date have oh-d™™ stronclv denied l f ^ n, ->* London Borough of Btwi 

at 121 voiced vat.- befln raore than satisfactory. 

• comment "ftJSPt ? P_ re L“ de .J.° LZFSFL 2 & 



r~- — *■ — -■ unr un ni.i> 3, 1078 and Adnr-' 

rowings to ®. n< * District Council is issuing fja. 

m always element of gamble of n i per renl . bDnds at ^ gj.v. 


Chadburn 
69m. 


AGAINST 3 forecast «f not toss 
than £454.11011 Pnrter Chadburn. 
makers or brewery and marine 
enemeerini: equipment, cranes, 
etc., has turned in taxable profits 


addition. West GlatntngBL 
County Council is issuing £]q/' 

„n»& ih«iii werme r“ — - V- f — — j— Of II) pjf C6t1t bOflds dllf Orp-j 

.. _ r .I?" that it is unlikely to exceed theless at some pains to explaun November 9, 1977 at par. London 

. _ w ith creases— of around a third I in the aMBm its needs additional equity Borough of Lewisham U iS? " 

and exporLs or these and other £9.547.000 in \9 <4 when ET.lS9.000 lasl 1- months for Ulaniutn • . . n . . capital; this year’s working capital fim. of 113 npr'cenl bondsMrefe' 

Newman products last >ear. Con- *--ame in the first six months. dioxide— ev^lam much of the .The, casino 6 p isi ort ^called t n peak is go j ns t0 lift autumn bor- d , le o n X Mr» “ 

.-en (ration nn markets in 70 over- Conimeniing on the belter advance. The improvement in the CID to investigate certain = — . "" — — 1 “ 

GROUP PROFIT, before lax. or ^ £ . as countries raniinues aldioulih second-hall result, the directors volume has been relatively modest irregularities which occurred 

Neuman Industries expanded the group currently reports some **>' lhal * hi,e Wading continued far— up from last summer's during 19,4 and 39u. Coral s own on ^ outcome of Chfistmas on November 9 lor? 
from £l.fim. to a record £1 SSm. ^ 2ns of recovery 5 in industnal depressed until the end of the depressed w per cent, or capacity investigations had revealed that demand. Meanwhile, the February on November a, 197T. 

in 1975 after dtductina HS5J2D7 ( j e mand in Uve UK Meanwhile thi, d quarter, sales then began to ,0 per cent. now. But the -as a result of collusion bettveen balance sheet can boast net cash Other Issue News 

m in-recurring trading items. interest charges are nrohablv lo improve substantially. improvement h<us been sustained certain senior members of ttie 0 f more than £2m. — roughly a , 

The year’s record profit wa> ^h,i at around tho rim mark Moreover, actions taken bv the in 1H7U with obvious hopes of a casino management the gaming tenth of net worth — thanks to Tricentrol, this page 

achieved through continued there havin'' uDDarcntlv been directors in 1974 to reduce costs full recovery. to the T.J74 total of receipts were understated for ai 

crow i h in exports and overseas little change In the proportion of and adju-il production rales to £M->m.. especially m the absence period of IS months to August,] 

business. While group sales total borrowings to .shareholders' maich the lower demands, began or exceptionai costs of £>00,0.00. 19ia. 

increased from £23m. to £25.!l6m. Hinds at jusi over 100 per cent. effect ^ r^nH^J^rFnrrrf . 

overseas turnover expanded by in 1974. This could account for . Trading ao far in 19/b is con- crj ® L ^ ' rC h p r '“ P«rForm- ^ comment 
•22.; per cent, to £H)82m with a the 10.4 nor cent. vieJd and i»/e Unuing the upward trend which L? erfr - !. Ml®* 

more than proportionate 


in profits, the 
Trading conditions 


or £11911.800 for the year to January ri " “J";, ™ .; 

I. 197H. compared with £022,519 ricrer-'ni-arecl to ihe extent that 
1 - foundries were closed — 


in ihe previous year. 

The forecast was marie Iasi 
November, when the directors 


two foundries were closed at 
considerable cost 
However, the group is currently 
reported first half profits of MC ^ within its overdraft facilities 
£227 2011 (£297.7001. and said the and the agreement reached m 
>ernn«| half figure should not be drinciple for the sale for cash nf 
less: than Hint nf the first. Moore Reed and Co. a wholly- 

They now say the higher level owned subsidiary, will further 
of expenditure hv major brewers strengthen liquidity. 

major factor in the The dividend is 


) £n.«2m with a the 104 nor cent viefd and n e Unuing tnc upward trend which once, uhs year, tne snag is tnai 

ortionalc increase or only .i on the shares at 55p. ^ last quarter of 1975. ^spitethe pronbi recovery the Coral's rights issue document with 

director? state. where ihc cover i. 3 A and results so far are encourag- *'« ' r be * n tor » 'U mid-February statement on 

tions in the U.K m -- direriora add. yield of a per cent, at lllp. borrowings only partly pre-empted 

IPX a ai Vlfutfiri parninnw nar ^11 n » Kn IQT* nooniintc rlmeohnlHare 

Randalls 


down to 
£579,987 

AFTER SLIPPING 


Slated earnings per 5Up 
Ordinary share for 1975 were 
ti.frip against L2.10p before. 3nd 
1(UI2p after extraordinary items 
prei iously 

In view nf the -i-cond-balf 
results the final dividend i- 2.4p 
against the l.Sp forecast, making 
"Up nt-i compared with 4.».MlK7p. 
The gross equivalent is 5.53846p 
from £201.i}27 against 7.5374pp. 


raising 
,5m. 


the 1973 accounts; shareholders 
\i ill still find plenty to occupy the 
imaginations. Coral has decon- 
solidated its associate Coral 
Estates, which apparently* lost 
something like £80.000 last year 
against £200,000 in 1974: and there 
is no clear guide to the jump in 
loxsefc among “ other activities ” 
which take in Coral’s own pro- 
perty activities and where the 


raised from to £214.325 in the first .halL pre- in 1975 special dcpivcia hon has WITH ITS preliminary figures for auditors ""frown gently "on the 

in" nnpratmh nrnlltc B 


Insurance broking and consultancy 


hav been 3 

rate at which profits have been :s.2735p lo a maximum permitted tax profits of Randalls Group been provided totalling £S6.i)(HJ on 1973 show in- noeratm" nrnfits - 

earned in the second half. 3.fip net per 23p share with a final finished 1975 down from £673.083 plants taken permanently out of b e rnre down from £1 Olm Vo =™ U P S valuations. Finally, the 

This does not indicate any of 2.1 p. to £570.987 on ' sales of £18.3m. producllnn (£935.0005 and re- r«7 0(jn ‘"Tricentrol is offering a casino frauds of 1874 3116 1975 

■■ dramatic " increase in profit for It is intended to increase the compared with £lK.73m dundancy payments totalled r j'..his issue to raise some M 5m ,ost fl,e about £400.000 in 

— The directors feci it is necessary Pf^ax profit over an JS-month 

to improve liquidity so as to have Period The shares have a trading 
•nailable the funds necessary to range this year of 4Bp starting 
strengthen the company’s position , fron1 a >« wof flSp: they closed 2p 
in its continuing exploration pro- [°** r ?tl2_6p yesterday where the 
grammes: these include the is B.i per cenu 

present drilling some 71 miles 
north west of the Thistle Field. - 

The finance to develop Tricentrol's Wincnr Rt 
-hare of Thistle has already been U15U1 iX 

arranged. _ T 

The rights comprises 10J»7m. NpwfAn 
Ordinary 25p shares at 45p each 1 ,VTT «-vu 

, l i c of_2 Tor \ existing MANUFACTURERS T>F artists’ 
“r ^ nr materials, Winsor and Newton, 

holders of warrants have the right proposes to make .a one-far-one 

L 1 ? n'lrt sc r ri - ' an “ 4 ^ 7or every scrip issue to holders registered 
2.1.00Q or « per cent convertible on May 4. capitalising £732,000 of 
loan stock. Arrangements for reserve, 
underwriting are in progress. _ . . 

Earnings for 1975 are shown at . . "®« 

n (3.9p) basic per share and 3.4p in 1973, and there vv ill 

(4nj fully diluted. No dividend J® “£ re J 1 J h S 

is heme recommended (equivalent together with the sustamed profit 
«715p net interim onlv), blit if IH'ovrtb in vroent y® 3 ™* an f^ 
present expectations are fififilled 8°"’ * n y*®' 

the directors would hone to pay cur ^P* y® 3 ^'. b 3513 ^ r 

h n interim before the end of ffij rh. 

current calendar year. Later on, p 1 v V-^nlrf^ chaumian, Mr. 
when the expected cash flow from **■ Y ' * venneay ' 

Thistle begins lo accrue, they will As reported on March 26 group 
review the present policy of pay- pre-tax profit expanded from 
ing dividends nnlv out of cornmer- £821,575 to £912,454 in 1975 a»d 

the dividend is 7.0I5p (6.57op) ner| 
1974 per share. 

Overall cash flow was satisfac- 
i.~42 tory and budgets for the next 
sos year or so indicate that adequate 
funds should be generated, says 
Mr. Kennery. 



Lowndes Lambert Group puts the picture 
together for you - internationally 


Lotvndes Lambert Group is a new name. 
But one with decades of experience, a wealth 
of talent and a worldwide network of offices 
behind it. 

Lambert Brothers Insurance and Lowndes 
Lambert Limited have between them almost a 
cenhirv of accumulated expertise in arranging 
insurance protection for marine, aviation and 
industrial enterprises the world over. Their 
service is backed by specialist knowledge of 
the industries and countries in which their 
clients operate. 


Noble Lowndes is Europe's leading name 
in employee benefits consultancy and personal 
financial planning. They include among their 
clients one in four of Britain's top 1000 
companies, and contributions to their clients' 
pension funds exceed £100 million annually. 

Lowndes Lambert Group now unites these 
resources to give a broking and consultancy 
service of unrivalled breadth and versatility 
- a total capability designed to meet the diverse 
needs of companies today. 


Lo ^Ca d ^. 


^L-amoerf 

Group 

Lowndes Lambert Group Ltd. 

"Headquarters: 55 Eastcheap, London EC3P 5HL. Telephone 01-285 2000 
and at Lloyd's and worldwide 

Operating Divisions: • 

Lambert Brothers Marine ■ Cargo • Marine Claims and Salvage ■ Aviation • Non-Marine • International Non-Marine • Reinsurance 
Construction * Oil and Energy ■ Bankers » Architects and Professional Indemnity Agencies • Lambert Brothers Underwriting Agencies 

Noble Lowndes • Noble Lowndes Personal Financial Services. 

A member of ihe HUI Samuel Croup 


cial division profits. 


William Bate (Holdings) 


Results for year 
ended 31 December 

Turnover 
Profit before Tax 
Profit after Tax 
Retained Profits 
Earnings per share 


1975 

£7,410,580 

£329.865 

£147,420 

£59,395 

6.8 p 


Limited 

1974 

£7,535,388 

£326,655 

£128.905 

£47,810 

53f> 


There was a most encouraging upturn in trading 
conditions during the second half of 1 975 resulting in 
increased, profits. 

The total ordinary dividend has been increased to 3.85p 
<1974— 3.50p). 

Results for the first quarter 1 976 are most satisfactory 
and iater this year we shall be introducing and supplying 
hew diversified products which will have considerable 
trading potential. 


"Your Directors are confident that the 
final results for 1976 will be ahead of the 
profit figures for 1 975." 

Edward Rose (Chairman) 


The Group, based In the West Midlands, is engaged in 
the processing of metal in coif form, electro plating/ 
motor car and off highway vehicle components. 


1973 
I non 

5H.14K 

2.IKN 

1-574 

4fi4 

RID 

•242 

887 

ITT 

3SS 

1.108 


(KM 

459 

2G9 

UU 

97 

*«P 

4.14 

169 


Turwiiw .... ... 

Divisional pro ill 

R-'-Plnratlan. cic. ... 

Comiiumjl 

Npi imoi-L-st, otc. , .... 
n i«-O0Linuod looses 
ProFH before iu 
Tjiaiiun 

E^rr-donUnaiT credits 

Atmhmable 

Dividend 

■ Trad I de lows on discontinued actiVi 
Ul-Ji * Donn. 

With total qroun net assets of 
just over £20m.. the group now 
has access to £60m, of finance for 
its share in Thistle. The cash flow 
accruing to rhe subsidiary shnuld 
enable rhe whole of the develop 
ment finance to be paid off in 
1979. Until repayment is com 
pleted uIJ cash How from Trlcen- 
trol’s share in Lhc field will ho 
devoted to it. 

Prospect for earnincs from the 
exploration division remains aood. 
and returns from the commercial 
side (nr the first quarter of ‘ihe 
current year support expectations 
of belter earning for 1976. 

comment 

-\ftcr Tricentrol fixed up its £U0m. 
financing package for the Thistle 
field. Lhere remained the problem 
nf how it was going to finance its 
other commitments before Thistle 
becomes a cash generator far the 
company in 1979 nr 1980. This un- 
certainly is now removed bv the 
rights issue, .which has been on 
the cards for some time. Triccn- 
trol is not. however, paving a divi- 
dend for the time being while the 
results of its industrial opera- 
ions remain depressed, and the 
issue has been underwritten ai a 
very heavy discount of 36 per 
■ent to rhe pre-rights share price. 
tVirh the North American and 
Thistle oil and qas assets valued 
by the company at a combined 
£60m.. rhe issue haa the dis- 
advantage that oil assets per 
share are diluted from over 220p 
lo some 170 d. But this is scarcely 

problem for ihc shares at &4p. 
jnd Tricentrol looks like one of 
•hq better North Sea speculations. 


Brasilvest S.A. 

Net asset value as of 
-10th April. 197$ 
per Cft Share: CrS 10.651 
per Depositary Share: 
UAS 9,482.39 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation — 
4th May, 1976 

The Net Asset Value per £1 of 
Capital Loan Stock is Nil 
Securitiei valued *c middle nurkec 
prices 




wmM 

GUARANTEED 
PAYMENT! 


Interested? Talk to - W 

INTERNATIONAL FACTORS ^, 
LIMITED V 

Circus House. New England Bead >• 
Brighton BNt 4GX. Tat (0273)667®, - 
Teiax: 87382. And at Bfnninghant ; 
Cardiff. Edinburgh. Leeds, --.T 
London. Manchester . 'Z'. . 
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BVartiiv Ford Ltd 



has been surpassed” 


(Martin Fan! , Chairman) 
Expansion and modernisation continues 
The cash resources continue to be strong 




f-. 



■ Sides 

■ £ . 

pre-tax profits 
£ 

Dividen 
per Sha 

p 

1971 

2.441.850 

661,274 

1-2 

1972 

2,724,633 

765,396 

2-6 

1973 

3,038,945 

826,108 

2-8 

1974 

3,633,140 

951,763 

345 

1975 

4,277,011 

1, 021257 

3.46 


Copie /• of the Annual Report are available from Martin Ford Ltd .Eden Hou?c t 
45 / 45* Holloway Road. London .V” 6 L P. 
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Chairman's Statement 
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RESULTS AND DIVIDENDS .. 

The auiphre for the year before t a x and minority 
Interests was £26, Om an increase of £5J2m. Invest- 
‘ ment income was £2Z£m (1374 Life 

profits, resulting from, the annual' vahurtibn of the 
. life funds at 31 st December ! 975, amounted to 

£6.2m (1974 £5J3vn> after the addition of ££7m 
(1974 £2.2m) credited m respect of corporation tax 
i_. 1 ;hV and franked investment income. Fire amt-general 

^ . underwriting showed a loss of £2.7m (1974£3.4m). 

Premium Income, including that for tif*' business, 

*“ was £277.4m (1974 £249.8m) an increase -of 11 

- percent. 

ffk The directors, are recommending that the ‘maximum 

\i-O 4 iUlli! allowable final. net dividend pfZ487p‘ per share; be paid 
± which, with the Interim dividend of Z5p, makes a total for 
the year of 4,987p, equivalent to a gross dividend of 
7.672p per share (1974 6.976p). The total costrpf £6.1m 
• includes the final dividend payable.. on the new shares 
issued by way of rights toshajehoiders. -,i-- 

The balance for the year rafter taxation! minority 
interests and dividends was £7.4m (1974 £4,5m).0ut of 
this £1 .Om has been applied to strengthen our catastrophe 
reserve. 



1975 HIGHLIGHTS 


£277m (£250m) 
£656m (£414m) 
£960m(£880m) 


* PREMIUM INCOME 
sk LIFE NEW BUSINESS 

* INSURANCE FUNDS 

* CAPITAL AND RESERVES £83.3m (£37.5m) 

* INVESTMENT EARNINGS £26.0m (£21.3m) 

* PRE-TAX PROFIT £26.0m (£20.8m) 


l 


Mr. Denis Mountain 
Chairman and Managing Director 
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GENERAL 

in my statement which accompanied the Report and 
Accounts for 1974, i 'rerouted on the very difficult circum^ 
stances which, we and other Insurers had bad to. face at the 
end of that year. To contain the situation we wrote down the 
balance sheet value of the inveshnents in. the shareholders*' 
fund to below market value by" transferring £ 1 ' 8 . 8 m from 
general reserves to investment reserve. By the-fHfd of 1975 
stock exchange values had improved considerably and the 
market value of. the investments. in the shareholders' fund 
was some £44m in excess of the balance sheet value. 

However, in view of the economic uncertainties at the 
present time we do riot feel justified inwriting last year's 
transfer back to general reserves and investments remain in 
the balance sheet at last yeafsvaiues, * • 

On 1st December 1975 we announced a rights 
Issue to raise a further £26-8nt r an amount equal to 
our ordinary share capital. I would like to take this 
opportunity to express to oat shareholders and the 
institutions our appreciation -for the confidence, 
shown by the manner in which this issue was 
received. This increases our capital base, including 
the gross coital appreciation in the value of our 
stock exchange securities, to. 63 per cent of our 
general premium income at the year, end- This » a 
real encouragementfor us to purs^ tfia-continued. . 
expansion of our business for the. benefit of the 
w company as a wholes that is for policyholders, 

, shareholders andstaff, v . 

p SA»[' The. difficult economic* sitnation lias borne 
^ 1 *“' , heavily on Insurance trading, not merely in the 
■•tiplft United Kingdom Twit workf-wide. However, it has. 
JP been and it remains our policy to reserve fully and in 

advance for any foreseeable deterioration in trading. 

I believe that the resuHsTpreseaited to, you today 
demonstrate the wisdom of this policy and confirm 
the view expressed in lastyMr's^tetempit that 1 975 


■:Lj 


yglls 



)l't 1 


U 
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Fram.tter detailed comments on the various trading.' 
areas which; follow you' wiir see that these results are 
arrived at after Setting up every provision for foreseeable 
circumstances in -1976 which can reasonably be made 
indudmg f ffoir example, the. storms which struck. Northern 
and Central; Europe on Sind and 3rd of January. Insurance 
prafrtabjlity' is," however, difficult to predict and the only 
'prediction* ;T leap .make is that we shall do our best to 
achieve oncaagjaln ah increase' in pre-tax profits - oyer and 
above the incree&edjnvestment income which will flow 
from the increase in shareholders* funds "as a result of the 

rights issue*.; ; 

LIFE . ^ " . •• 

Sums assured under worid-wide new business 
amounted to £656m (1974 £41 4m) and annual 
premiums £l0.7m. (1974 £7.Sm>. Single premiums 
: and considerations for annuities amounted to 

! 1 £26.1 m (1974 £24Jtai}. 

United Kingdom 

In the United. Kingdom we achieved a 50 per cent 
increase in single premiums for immediate annuities and a 
55 per cent increase on our new sums assured, mainly rn 
the area of pension business for groups of employees ana 
for the self-employed. The provision of new and 
pension arrangements for. employees falls under the 
Government's pay policy and it is to be hoped that when 
the current phase ends in July, it will be recognised that 
retirement benefit schemes fulfil not only a social need in 
enabling employees and employers to co-operate in pro- 
vision for old age, but also a valuable economicfunction in 
the battle against inflation in the fohn of the nations 
savings: ... 


Last year's shortfall in market value of the life depart- 
ment assets has now been eliminated and-as. a result of the 
annual valuation of the life funds, increased bonuses were- 
distributed to policyholders. 

1975 showed a substantial increase in our managed 
pension funds which we operate through our subsidiary 
Hagfe Pension Fiinds.Limited. 

The profits transferred' to the shareholders' account of 
: £3.5m (net of tax) show a significant increase onthe1974 
amount of £3.1 m. The grossed-up value in the profit and 
loss account of £ 6 . 2 m shows a somewhat greater growth 
Owing to a change in the rate of tax. 

Overseas 

' In Belgium our fife business continues to expand and in 
Australia the introduction in 1974 of a new range of fife 
policies has proved successful. 

In the Near and Middle East we have become 
associated with a number of companies to promote the 
development of 'Eagle Living Insurance' and at the present 
.time we are examining other possibilities. 

FIRE AND GENERAL 

There was an overall underwriting loss, after making 
substantial extra prowsions, of £2.7m{1 974 £3.4m). 

Premium income now exceeds £200m and we 
consider that with the increase in our capital base 
we can significantly increase the amounts retained 
for our own account. We think it prudent, however, 
to strengthen catastrophe reserves by a transfer of 
£1 .Om from retained profits. 

United Kingdom 

Despite the low level of economic activity and the 
general lack of new insurance business, premium income 
increased significantly by over 23 per cent and exceeded 
£100m. A satisfactory profit was earned on the industrial 
' and commercial property 'account, but in the 'All-In* account 
the deteriorating experience of 1 974 continued further. 
There are a number, of reasons for this, of which under- 
insurance is the most significant. The problems of under- 
insurance and establishing proper values have been high- 
lighted by the severe windstorms on 2nd and 3rd January, 
.which will cost the insurance market many millions of 
pounds. To meet the claims arising from these windstorms . 
we have increased our unexpired risks provision by an 
additional £1m in our 1975 trading accounts. Other factors 
affecting the lossin the 'AIMn' account are rising building 
repair costs, an increase in burglary and crime and the cost 
of subsidence cover given generally by the market e few 
years ago at no extra premium. Unless the whole market 
makes a concerted effort to adjust for these factore, the 
...'All-In' account is likelyto remain unprofitable. . 

Motor business produced a small' profit which was 
satisfactory in a year when once again the high rata of 
inflation caused claims costs to escalate sharply. The 
incidence of claims notified improved, mainly due to the 
high cost of petrol, the mild winter and the increasing value 
of the no-claims bonus to policyholders. A number of « 
rating changes are being incorporated in the current year 
which should assist the profitable, expansion of this 
account Nevertheless, motor business remains extremely 
competitive. 

Liability premium income increased satisfactorily , 1 
primarily- because of wagB inflation. Claims costs continued 
to rise as a result of higher court awards. Recent legislation, 
namely, the Health and Safety at Work Act 1974, which 
came into effect on 1st April 1975, imposes an even 
greater duty of care upon employers and this, together with 
the ‘Limitation Act 1975, will pose an additional burden of 
cost on employers and insurers. 

Bearing in mind the vulnerability of liability business 
to inflation, it has again been necessary to strengthen the 
provisions for outstanding claims both known and late 


reported. Therefore the small underwriting surplus is 
considered reasonable. 

- The accident account consists of burglary/ personal 
accident, pluvius, travel, mortgage guarantee and other 
miscellaneous classes of business. These classes were 
unprofitable overall particicularly in the persona! accident 
section where premium rates are extremely competitive. 

Our engineering subsidiary showed a marginal under- 
writing loss. Engineering business, is highly specialised and 
the continuing satisfactory development of the account 
demonstrates the quality of the service we offer. 

Operating expenses largely reflect salary costs which 
in turn result in increased liabilities for pension fund con- 
tributions. As a result there has been a significant increase 
in the total contributions paid in 1 9751 Furthermore we have 
periodically to revise, the levels of benefit paid to existing 
pensioners. 

All our costs are subject to constant scrutiny and to 
control the rate of increase strenuous efforts are made to 
ensure that we continue to receive the maximum benefits 
from our computer operation. We are most conscious of the 
importance of maintaining the standard of service to our 
policyholders. 

A new offic? building has recently been acquired at 
Aldgate in the~Cityn/vhich will house the majority of under- 
writing staff whose- work requires them to be in the City. 

Overseas 

The. improvement in our overall underwriting 
performance, which began more than two years ago, 
continued during 1975. To achieve this we have 
deliberately cut back our premium volumes in the 
problem areas, preferring to restrict our rate of 
growth rather than witness an inevitable escalation 
oflosses: 

Within Europe, our wholly-owned subsidiary in 
Belgium, now the second largest of our overseas operations, 
produced an underwriting loss biitthis was well exceeded 
by the substantial investment income derived from its 
trading activities." We made a small profit in Holland, where 
two years ago we decided to cease writing motor insurance 
and in France we recorded a reduced loss. 

The situation In Australia remains particularly vulner- 
able to political, climatic and commercial misfortunes, but 
our underwriting loss in 1975 was much less than in the 
previous year. This resulted from the steady elimination 
from our portfolio of .many of the heavy industrial risks and 
the emphases placed on the development of simple risks 
business. An agreement has now been reached with Pearl 
Assurance Company Limited under which, subject to the 
necessary consents. Eagle Star will acquire the Pearl 
shareholding in Australian Eagle with effect from January 
1976. This will make Australian Eagle a wholly-owned 
subsidiary. In New Zealand we reached the conclusion that 
there were little prospects for profitability. We believe there 
are too many insurers chasing too little business and 
accordingly we have concluded an arrangement with the 
National Insurance Company in New Zealand for them to 
take over the business of Eagle Star and Pearl from 1st 
April 1976. 

The whole market experienced most disappointing 
results iif the United States and our own experience 
through oiir New York agency reflected the marked 
deterioration in underwriting accounts. However, >as we 
cancelled our West Coast agency in 1972 our involvement 
in the USA is comparatively small. 

We ceased underwriting in Canada at the beginning of 
1375 and this account is now running off rapidly with a 
much reduced loss. * 

in South Africa the underwriting profit was less than 
in previous years but we are encouraged by the fact that a 
significant profit Was achieved in a market where results 
deteriorated badly during the year, in the meantime it is 
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reassuring to report that remedial action is being taken by 
the major insurers which we hope will arrest the 
deterioration. 

Within the Caribbean Jamaica has made a small less 
but our subsidiary in Barbados has maintained the satis- 
factory l^vel of underwriting profits. 


LONDON FOREIGN RISKS 
AND REINSURANCE 

Foreign risks written in London by our subsidiary 
Home and Overseas Insurance Company Limited have 
produced a profit from the closed. 1971 underwriting 
account and foe funds for the later years are considered to 
be adequate. 

Our portfolio of international reinsurance treaties 
.continue to increase. The 1974 account closed in 1975, 
resulted in a small loss but was not seriously affected by 
catastrophes. 

In 1971 we made substantial provisions for outstand- 
ing liabilities in respect of the run-off of closed foreign risks 
accounts written in London. With the fall in value of sterling 
we have considered it prudent to strengthen the remaining 
balance of those provisions. 


MARINE AND AVIATION 

Premium income amounted to £20.0m an 
increase of 20 per cent. The 1 972 account, closed at 
the end of 1 975, produced a satisfactory surplus but, 
in view of deterioration in subsequent underwriting 
years, particularly in 1 974 and 1 975, we have retained 
the whole of the surplus In the fund. Problems of 
overcapacity and severe competition have not permitted the 
necessary increase in premiums. 

Wide publicity has been given to several large vessels 
which have recently become total losses. Whilst these 
claims are expensive, it is the damage claims that are the 
main pointer to a profit or loss on our hull account These 
claims are particularly vulnerable to the effects of inflation 
and currency fluctuation, bearing in mind that long delays 
frequently occur before settlement is made and that more 
often than not repairs are effected abroad. 

The marine and aviation fund at the end of the year 
amounts to £26.4m, 132 per cent of net premiums. 


INVESTMENTS 

At the beginning of ‘1975 our liquid resources 
were very substantial. During the year the positive 
cash' flow from our trading operations in the 
shareholders' and life funds produced a further 
£92.8m for investment and at the year end this was 
augmented by a further £25.8m, being the net 
proceeds of the rights issue. Throughout the year this 
has been invested mainly in fixed interest and equity 
securities, with a small proportion in fully developed 
property and agricultural land. Our liquid resources at,the 
end of foe year nevertheless remained at a high level. 

An increase of 1 5 per cent in investment income was 
achieved excluding that arising from our recently acquired 
investment holding company Grovewood Securities Limited. 
The proceeds of the rights issue were received at the end of 
the year and made no contribution to the 1 975 result. 


GROVEWOOD SECURITIES 

I am pleased to report that although trading 
conditions in industry in 1975 were difficult, tho 
pre-tax profits of Grovewood increased by 12 per 
cent to £3.7m (1974 £3.3m). This was the eighth 
year in succession that record profits have been 
made. 

Nearly ail the 55 operating companies included 
in the Grovewood Group performed well. Including 
appropriate proportions from associated com- 
panies, turnover Increased from £39.2m to £50.3m 
with exports increasing from £3.4m to £5.2m. 


DIRECTORS, MANAGEMENT AND STAFF 

.Since 1 last reported to you we have appointed three 
new directors, Mr. John Danny, the Chairman of Grovewood 
Securities, Mr. Evelyn de Rothschild and Sir Robert Clark, 
all of whom are most valued additions to the board. 

Sir Kenneth Keith retired during the year because of 
increasing business commitments. At the year end, having 
reached retirement age. Sir Kenneth Strong, K3E. CB, 
also retired. We shall miss their advice and experience. 

The loyalty and the conscientiousness of the manage- 
ment and staff are great strengths of Eagle Star and foe 
results which have been achieved reflect foe part played by 
them all in many various ways. 1 am extremely fortunate in 
having such a competent team and, both personnalty and 
on your behalf, i should like to thank all the group's 
employees for their successful efforts. 
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GKN slightly down but 
better than expected 


Clerical 

Medical 

investment 
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PROFITS of Guest Keen and 


L\ VIEW of the uncertain lies and 
the immediate yield differential of 

Prices of exports were keen. A of keeping employees informed gilt-edged over Ordinary shares. 
- • ■" * ' 1 1 J “ c the major part of new money 

arising in 1975 was invested in 

..... . ... „ .... Government securities, says Sir 

expected ” in the first three business was looking up, and so that every employee is provided Robert Black, chairman of Clerical 
months of 1976, the chairman, Mr. accordingly were their orders, with easily understood details of Medical and General Life- Assilr- 
Barrie Heath, said yesterday. GKiVs own broad export aim was the performance of the company ance Society, in his annual state- 

However, there were now signs to concentrate on automotive and or division ” in which he or she ment. 

of more movement, with March commodity products, such as steel, works! rierieaJ Medical hart 

” quite a lot better than the pre- Of price controls in various A tabloid-size new-sheet to em- =* Mr 0 r m.- 
vious two months." After the countries. Air. Heath warns in ployees. coinciding with the _ £ assets in Ordinary sharU an ■' 
recession, things were beginning his statement: “Such legislation, annual report, outlines the past Dr0Der ty at the bemnahvTnr tom 
h 1 ;r uHM year's trading result and other § ut tie 

VSS ? marhe * aUowed 

? headed Britain is sp£nd- special provision of set 
fasteners Gelds. It was difficult in the future." ing too heavily on public ser- ,.;j p vear B o a inst nnrosiicArf 

in judge whether there was an Or the large acquisition of the vices.” fore!* * Onreahsea 

underlying trend of restocking in Sachs motor component concern Hours lost last year in the group . . 

steel, since some at least of an in West Germany, he gays: “From through labour disputes showed a . The I ?? SUJl n»s been to- leave 

upturn in orders in recent months a more substantial presence in* 58 per cent, reduction on 1974. tn® equity proportion of the port- 

had been in advance or price Europe, we will be able to develop compared with a drop of 16 per "? lj ® al the same level, based on 
increases. even closer relationships with our cent, in the engineering industry higher market values. Total esu- 

Mr Heath also forecast that the immediate offing. as a whole. mated mantet value ^of Ordinary 

group would undertake capital Mr. Heath, in one of the first The, accounts show that the *J"®5t a yf5 
expenditure or £70m. in 1976, of references to industrial demo- group's contribution to the Con- «r 2212? 

which some fflOm. would be in cracy by a meAber of the Bullock servative and Unionist Party in or nxea mterrat Jnvest- 


annual ic^is ration "^"though this could pure. Mr. Heath said: “Condi- devetopm^sk^rat^ than any 
rt and provide a panacea for all our ills, to""™ "* “**«* But the comSESTdra 


closed in Mr. lieuth's 

-tatement wilh. Lhc report ..... — .... 

ai-rounLs Tor IlCS. I strongly doubt whether the man- fee 1 ms that -generous last year. . ureenev to huv nrnner- 

Referring m exports, where the datory appointment of employee A presentation of the results TTlnSS, 2 thP with 

croup's aim is to raise the pro- representatives to the Boards or allow mg for inflation on a current 

portion of L.K. turnover exported our companies, both great and Purchasing power basis shows tarfud- 

io sn per cent. Trom just under small, would provide any answer that would have . n ew sum^su^ memo 

15 Per cent, in 1975. .Mr. Heath io industrial strife and it would hwn XoS-Wm, compared with the increaS^?62 

'oid: “The Tall in the pound has certaioly be no guarantee of “fl-fiom. in the accounts, and 5?,!. annuJ 
helped. Export is going ahead commercial success. I suspect turnover £L2fllm., against ^ recoired nensions 

well, it's ahead of budget and of that a great many trade-unionists £ *~ , f m - , ™ received on pensions, 

ihis time last year. Its on the would at heart agree with me.” Chairman s statement. Page 23 
increase all the time.” in line with the group's policy See Lex 


Overseas setback for Brook St. 

c been prudent about three meantime, the shares at 41 p are SatelT ’ h ItTT'hS Ration “and 
l/h* J »°- yielding well above those of Reed restrictions imposed by the pay 


TART I.Y ivilrcima ihe downturn hate been 
in 1 li«- An .1 ■Milan .4 nd l ! S. nion 

o.-nrioiiuc... pre-tax proll: of With year-end cash balances at with a return of 17 per cenL, n 'j ipv ' 
Rrunk Sin-pi Uiire.nu of ilayfair, a record £1.1 6m. the group is covered just over once. 3 " 


amounted to £S.4m^ an increase 
of 45 per cent There was a rise 
or nearly 2S per cent in the 
number of new ordinary life 
policies. 

But Sir Robert comments that 
while pensions business continues 
at a satisfactory level, it has been 
adversely affected by fears asso- 
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Texasgulf plans 
£153m. outlay 


1 be office 
coni 


ilT agent-;-, fell by 47 well placed in continue its policy 
. _ from £l,?$u.250 in of cautious expansion and "will 

X67S.S94 in 1975. after £511.05s. be able to participate fully in the" g Qmpfc 
against £S5S.S76 for tile first half, resurgence of business." There are “I |JC to 
Full vear earnings are shown already indications of this, the 
10 be down irom 9.H2p to 4.25p directors report, 
wr inp >har. . The net div idend « mmmant 
mtjl inautuiiicd 31 4.2H4p with 9 COmmenT 


Inti, to 


filial of y . 11 : 5 ip. 

,M though tin* dcclnu- 


improve 


Chairman's statement. Page 24 


Westward TV 

.Vet advertising revenue of 
Westward Television advanced 
from £1.416571 to £1593.473 in tha 



Briwik Street's 1375 profits have (J “T. . _ ffalr . half-year to January 31. 1976. and 

Prniii InteraationLl otereel, coSinuS f^^cVeased^rom Cun"* 

I2S0514. 

The chairman. Air. Peter Cad- 
bury. .says it is impossible to make 
an intelligent forecast of revenue 
over the second hair, hut all the 

profitability arm. illy increased reckons that the sharpest fall-off signs arc that sales will show an 

over 1074 levels, they .idd. but m activity came in the final two L.k. demand so Tar has been increase over the same period of 

£412,900 or the cut’ in profit months of the year. Temporary mixed, the chairman reports; f ast year. 

reflected the .downturn in placing* took the worst tumble January was better than expected. Ic \ hls success { u i trading con- 

Austraii.i and the U.S. and during this period the group ^bruao- wbrse. while March t(nue ^ hc hopes that ^ 

estimates that the volume of these although showing an improvement Jh-idend will B nilfcfenl to brht- 
slipped by 50 per cent, in the “had no real substance to it." SV total up m^ iSimum 

s-'-vm ^ K '- d 'J »? er « b , oth . He P- 0,nl5 out Jn umeii permitted. The interim dividend 

5n^ L he and the last increasing unemployment, people is 0 .5p net per JOp share (nil). 

I.''..,,, n n: ? lade ?! n y a ' y no Wiilribu- increase savings and are dis- For lhe ycar to July 31i 1975 there 

i::« l, c on t0 . 1 refits last year Evidence inclined to spend until confidence M - as a fiin « lc paym ent of lp from 

s:i >-« of a pick-up has already become is restored. It is difficult 10 judge a profil 0 r'£2!)6.9C4, compared with 

apparent in all three markets when this may be, he says. . 3V3 _ |- 0 _ 1973.74 

though the main benefits will An reported on April 15. turn- "" M Hajf yt»r 

probably not be seen until cither over rose Trom £77 42m m 
nn •..in.-ro.iii Of Iis.il j-vts divnus. late 1976 or early 1977. How- I92.B 1 m. in the 53 weeks to v , 

‘ t- -. .... ever, the croup's liquid position is January 3. 1970. but profits de- 

In « civil! weeks there has been now very sound— net cash has creased from £3.tSra. ;o U.5m. prafit 

ome improvement in lhe L-.K.. been increased from around before lax. The dividend t 

although lhe >ejr started as badly IH78,IHII> to over £lm.-^*nd it is 3.31 p net (.same). 

1375 curled, and I hey take a should be weU placed to expand if Meeting 14-15. Berners iiti 

•• more optimistic view than would the revival continues. In the \V„ on 3lay 26. 


BY MALCOLM DUMPHREYS 

THE VAST amounts of finance once marc with certain Japanese 
which are needed for Ute explore- interests. Following the discus- 
tion and exploitation of minerals sions a detailed revision of capital 
coupled with the expansion of cost estimates has been under- 
existing mining operations to meet taken and a preliminary survey 
the world’s growing demand for to investigate water resources 
metal is driven home by the choir- necessary for the development of 
man of Americans Texasgult, Dr. prospect co mmissio ned. 
Charles F, Fogarty, who said at 

the recent annual rfeeting that * * * 

the company has budgeted to a The AAR group is to take a 50 

total of SSSDm. (£la3.1m.) in capi- p^ r ccpL stake in International 
tal expenditures Tor 1976. Nickel Australia's holdings in the 

Texasgulf is the largest Amen- Western ’ Australian Eneabba 
can mining company operating ,m mineral sands area. In return 
Canada— running the major Kidd l\A can earn a 50 per cent. 
Creek base metal mine near intcrest m ^e AAR groups 
Timmins in Onmno— and is Eneabba holdings by carrying out 

effectively controlled by the exploration over the next two 
Canadian Governments Canada ^ Previous drilling has con- 

capital 

expenditure vJU bo on the Kidd heav y ® mero,s m 0,6 arca ' 

Creek operations with the start 
of construction of the first 65,000 m .y,* , 

ton-per-year unit of a 135,000 K jyj l S VClGrSDS 
ton-per-year copper refinery and ■** * 
smelter at the mine. Further «;J 

development of the No. 2 under- |OS€ State aiQ 
ground mine and expansion of 
the Kidd Greek concentrator to IT WOULD appear that the end 
increase mine sroduction to 5m. of the road has almost been 
tonnes of ore a year from the reached for the old City Deep and 
current 3.6m. tonnes is also being Crown Mines gold producers in 
undertaken. the Rand Mine Properties group. 

On Baffin Island, completion of itself part of the big South 
the Xanisivik zinc-lead mine and African conglomerate Barlow- 
con centra tor will make the oper- Rand. The Government Minin, 
alion the first commercial mine Engineer has informed the 
north of the Arctic Circle in veterans that Lhey will cease to 
North -\nterica Further work is be classified as assisted gold mines 
also intended on the Marandoo from October 1 this 

iron ore project in Western J™ . JBKfS 1 ™ - l0 

\ustrali-i whi'rn the comoanv is groups Consolidated Mam Reef 
partnered by the HancockSl riglit cnde(1 w,,h rhe discontinuation o| 
interests underground mining ui August 

Texasgulf is also involved with ,3 y* hsir»<»> 0n ^ nr i 

l Fie Government of Panama in „. Ir L ■Jriln?fvnnc?Mu- r^f.ES 
the exploitation of the Cerro ^ ^ 0: j_ Pn> » n?M , 

r.ilnrsrtn i-nnnpr rtf ansi t - and a profit 

of R24.000 (fla.000) before state 


Colorado copper deposit and 

the^or 1 bm) v ° for ^*^nr>l!n^ n SS? “taTol 

toe orebodv for »amplin ? pur- »«««,« 
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ea tes a “continued very 
able outlook." 

Substantial commitments ore _. ofir 
also proposed for explorations for 
oil, gas and other minerals as well 
as planning for a fifth 170,000-ton- 
per-year phosphoric acid unit at 


written off and a surplus on -the 
realisation of mining assets, the 
for the latest period 
amounts to RS19.000 compared 
with R103.UOO previously. 

In RMP's annual report for the 
year to last September it was 


the Lee Creek. North Carolina, , JJ ir, ' ^V o 

; , . \ 1 staled that in the absence of a 

phosphate fertiliser complex. substantial improvement in the 
As recently announced, the bullion price in the *' relatively 
company's first quarter earnings short” term the prospect was one 
fell to SI 5.95m. f£8.72m.) or 52 of reducing operating levels and 
cents (2S.4p) compared with suspend in? underground opera- 
SS0.41m. or si a share for the tions. 

same period a year ago. Net The termination of Slate aid to 
income for 1973 was $103.2m. or the mines could well be part of 
$3.n a share. the Republic’s plans to cut-back 

on assistance to old mines which 
nAl ..._ . could not continue without the 
KUUnU-Ur hand out This would produce a 

, .... . . consequent saving in revenue at 

Australia s .Northern Mining says a time when the Stale's share of 
in Us latest quarterly report that mining profits has been hard hit 
the development proposal for the by the fall in the bullion price. 
Murchison iron ore deposit in Gold closed at §128 per ounce 
Western Australia was reviewed yesterday. 


BIDS AND DEALS 
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Now 21p offer 
for Ashbourne 


Incentive Investments, in an 
effort to solve the Take-over 

Panel's longest running headache, 
is making a £l.S5m- bid of 21p 
per share for the Ordinary capital 
of Ashbourne Investments. 

Central and Sbeerwood, after 
consultation with Ashbourne and 
with the consent of the PaneL 
has withdrawn its original bid- of 
ISp of uew loan stock or 2Qp a 
share in cash. 

A major obstacle to the success 
of C and S's bid was that the 
cash alternative, on the ruling of 
the Panel was not to be made 
available to the original bidding 
consortium, which bolds 44 per 
cent, of the shares. Topview. a 
holder of 23.6 per cent., with 
which Mr. Leon Faust, a director 
of Ashbourne, is associated, and 
Mr. Bernard Glazer, who owns 
22.1 per cent of the shares in 
Ash bo urea, have both now agreed 
to accept the IT offer. The Board 
of Ashbourne, excluding Air. 
Faust, have also unanimously 
recommended acceptance of the 
offer and have, done so in respect 
of their own 3.1 per cenL holding 
in the company. 

Voting control of II is held by 
Lord Mancroft, Mr. Norman 
Castle. Lord Fisher of Camden 
and Mr. E. S. Margulies. The 
directors are Lord Mancroft, who 
has become chairman of the cam- 
pa ny. Mr. Castle and Lord Fisher. 
On the offer becoming uncondi- 
tional, Mr. Faust and Mr. Glazer 
will subscribe Cor shares in 11 and 
will be invited to join the Board. 
Assurances have apparently been 
given that voting control will not 
pass to these interests. 

Proposals have also been made 
to alter the terms of the trust 
deed constituting Ashbourne’s 
convertible loan stock. These are 
that the conversion rights will be 


removed— -they are laresiv 

Irrelevant at the niomcni-^nd 
that the coupon on the stuck tt -n» 
be increased from 7 per cent 
Si per cent. The Board of .ya. 
bourne also recommends these 
proposals lo stockholders, ana 
application for a re-listing of thn 
stock will be made when the orZ 
becomes unconditional 

The Panel has approved th*. 
terms of the offer uud proposal 
for submission to the members 
and stockholders of Ashbourne 
County Bank has acted on behalf 
of Incentive Investments in thn 
offer. 

Debenhams U.S. 
expansion 

Debenhams, the . department 
store, , shop and fcupexxqarftet 
group, is to iwy hppmdihet*!* 
Stint, (just under £S.3ht> for l 
M iller, the whoTly-owhed shoe - 
retailing subsidiary of Geneg«> 
Incorporated. .Agreement on the 
bid, which was instigated bv. 
Debenhams, is conditional -ouBaafe 
of England approval. .. . 

It is Intended that tits aeqnk 
sition of Miller win dbve-tail with 
Debenhams’ existing shoe retail- 
ing subsidiary, Raync-Dehnan. 
which has :i turnover of around 
$7m. compared with Aliller’s S20m. 

If the latest hid is successful 
it will produce a group with 
eninbined turnover of $3o ra „ 
making it the largest high-priced 
women's shoe business in the 

It. tvas made clear last night 
that the bid would nnt be Uie 
end of Debenhams acquisition 
ambitions in North America. 

See Men and Matters, Page 18 


Phoenix Assurance 


THE REPORT and accounts oi Life business showed an tn> 
Phoenix Assurance Company for er ca$e of £lUSm. on worldwide 
1975 show there was u satisfactory trading last year and the company 
profit from the property account, increased its rates of rever- 
which was partially offset by con- “° n ,? r Y , and termuial botitis. 
tin u ing losses from motor fleet Profits from lilt* business trans- 
and liability business. The princi- by overseas subsidiaries, 

pal cause, states the chairman notably Israel and New Zealand. 
Viscount De L’lslc remains infla- have eontnotilrd significantly tn 
tion despite the substantial transfer from the long-term 
increases in premiums. The accoum to profit and loss, 
private motor account under- ^ ”" c main investment jwltcy of 
written by the Bradford and the company during lftio was to 
Pennine subsidiaries was profit- high yielding fixed interest securi- 
abie last year ties, but significant amounts were 

_ . , , irjvcsted in the rights issues on 

On balance, the overseas tlie existing holdings. The corn- 
account has fared well, reports pun y was able by this means tn 
Viscount De Lisle. In the U.S., maintaio the proper bald Dot 
the adverse underwriting expert- between fixed interest and 
encc arose from automobile, equities. Tito future of the equity 
general liability and workmen s market will depend on the ability 
compensation business. Rate in- 0 f companies to earn profits 
crises generally were too liulc >u fiicie»t to maintain their own 
and tt . t0 ° ,a * e reverse the un- momentum and to reward in- 
profitable trend. vestors. points out Viscount 

The company recorded good De LTsle. Prudence. lie says, 
results from its European opera- dictates that the company must 
tion. while in Canada it managed continue to keep a higher level 
to maintain the improvement of of liquidity than in past years, 
the previous year. Chairman's statement. Page 29 



Main features of 1975 


Sales 


Operating Profit 


Profit before tax 


Profit aftertax 

* 

Earnings per share 


up 1 5.6% to £369.3 million 
up 1 8.1 % to £34.7 million 
up 24.5% to £35.4 million 
up 32.1% to £18.8 million 
up 28.6% to 27.0 pence 
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One of the main strengths of 
Reckitt & Colman is that it is 
truly international. Last year we 
made 75 per cent of our sales 
outside the United Kingdom, and 
we earned 84 per cent of our 
operating profit from these 
sales, j 



Sales by area 1975 
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Operating profit by area 1975 

i ni 

re 


-■ 





n 


D • ' 

United Euraps North Aostraiasia Africa Latin 

Kin.idam excluding America and Asia America 

UK 


The growth in operating profit in 1 975 of 1 8.1 per 
cent was before taking into account the benefit of 
exchange differences arising on assets held - 
overseas. Including this benefit, the increase would 
have been 24.5 per cent. This growth must be 
measured against infiation, which in the UK was 
at a rate of 24 per cent. World -wide, however, in 
those areas where Reckitt & Coiman operates, 
including the UK, the comparable figure was 1 6 
per cent, after taking into account exchange rate 
movements and after weighting for size of 
operations. All this was achieved while, through 
improved financial discipline, total net borrowing 
was reduced by £8.51 million to £26.1 0 million. 


United Kingdom 

The rapid increase in costs arising from the effects 
of wage inflation and the decrease in value of 
sterling with its consequential impact on material 
import costs, made it impossible to restore profit 
margins to a satisfactory level. 

Equally, inflation affected the profitability of 
exports from our U K factories and the growth 
experienced in recent years was considerably 
reduced. Unless the inflationary spiral, only 
recently somewhat checked, is brought under 
effective control, the cost of exports from the UK 
will become increasingly uncompetitive and 
sterling will continue to slide. The long term effect 
can only be to reduce our export trade and 
necessitate manufacture of more products 
overseas. We have traditionally given priority to 
exports and we would deplore the necessity for 
any change in this policy which, in turn, would 
certainly damage the employment prospects of 
our UK employees. 

Exports from the U K have been included in 
those areas of the world where the sales were 
made. Total UK export sales in 1 975 amounted to 
£1 9.20 mrlfiorr; an increase of 1 0.0 per cent. ' 


Mr AM Mason, Chairman 


Operating profit from these exports, at £1 .83 
million, was 30.7 per cent down. 

Operating profit on our UK trade in 1 975 was 
£6.47 million, compared with £3.70 million for 
1 974 — an improvement, but still not enough to • 
bring it up to that achieved in 1 973. However, 
given the right conditionsfor trading, the Group's 
business in the U K is now clearly capable of 
producing better results. 


Overseas 

The largest part of the Group's business outside the 
* United Kingdom is in North America. In the United 
States, R T French's Retail Division more than 
maintained sales of branded grocery lines. We 
opened another potato processing factory and 
absorbed the start-up costs of $1 million. 

In Australia substantial growth was achieved. 
In terms of local currency, sales were up 21 per 
cent and earnings up 24.5.per cent. In Continental 
Europe we did well in most countries, and are 
soundly based for future development. 

I n South Africa, sales increased significantly 
in terms of local currency although inflation 
restrained operating profit to a modest 
improvement over 1974. Our trade in Nigeria 
prospered in a buoyant economy and production 
facilities there were expanded. In Latin America, 
all our companies produced extremely good 
results. 


A copy of the 1 975 annua / report and a copy of 'Guido 
to Good Shopping', which lists Reckitt & Colman ’s 
products on sale in the UK. can be obtained from ihe 
Registrar. Reckitt & Colman Limited. PO Box 22. 
HuHHUl 3NY. 


Value added 

The difference between the value of the sales of 
our products, and the cost of bought-in materials 
and services Is the value added to the wealth 
of the communities of the countries in which we 
operate. In 1 975 the value added by Reckitt 8t 
Colman was £1 21 .46 million. 

From this, employees received £75.72 million, 
government tax on profit will take £1 6.60 million, 
banks and minority interests received £6,99 
million, leaving £22.1 5 million, of which £5.39 ■ 
million will be distributed to shareholders, and 
£1 6.76 million will be retained for the 
development of the business. 


Share of every £1 of value added 
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/“l.year iy v& wia be remembered as perhaps one of the sector, which sap the strength and resources of the nation 
most difficult and tmrewarding years for many a decade. The size of the private sector in the United Kingdom 

■ • ijpoKing. ^business as a whole the most destruc- ' decreases each year. 

tive outside influence is inflation, which affects all countries v' The United Kingdom has a diminishing - manufactur- 

Wbere we operate, , but is especially severe in the United -ing base— a most dangerous circumstance for any society. 

iSin f ; , ■■ We have too many relying on too few. We need more 

_ We all know.tae correct action that governments 1 doers and fewer talkers. /) 
should take, butj^liticians cannot see their way to apply- /; // f 

Tn <t llririorwil «■** WM 1/ 


As a result, we; and some other countries endanger our - 

f * i i Tf T* . .1- • rw . m 1 . , _ .. . 


Z* u=. 


Instead, we see in practical terms even greater public ' 
spending and inefficiencies and overm anning in the public 


ts 




Barrie Heath, Group Chairman 

In his Statement to the shareholders 
in the 1S75 Annual Report. 


and investment up —profits down 


PROFIT BEFORE TAX 


819 


: 


t±: ~ a 

X? 


- c 


■» v : 




it 


I h 


£ 


-,-ty 






\ 


W 0 \ 


V V->WU.5 






In cash terms sales were up but this was because of inflation — 
in volume, sales were down. The combination, of reduced 
vohiJhe sales and lower profit margins were the main factors 
contributing to the drop in profits. Direct and indirect exports 
aroestimatedat£384xaillion. 


Against an .adverse economic background of recession, 
inflation, arid consequential unemployment, the Group’s 
strengths were mustered to yield trading results which, 
whilst not matching the previous record year, were neverthe- 
less a considerable achievement in the circumstances and a 
credit to the hard work and team spirit amongst all emplovees. 


GKlsi recognises the essential need to invest in new plant and 
equipment in order to protect the future of the Group and 
all its employees. In 1975 we spent at a rate of more than 
£1 million each week - a grand total of £64 million. 


I 


Oh ^ the economic front there are signs of a revival, already evident in 
the USA. and becoming apparent in West Germany and certain other 
cbtarfaSes. Economic indicator in the United Kingdom seem to show 
that tie recession may have passed its lowest point. Against tins 


ill 


background our total 1976 results may show a modest improvement 
over the performance of 1975, although much will depend on realisation 
of the expected upturn in the second half-year. 

For copies of the 1975 Annual Report please write to > 
Guest Keen and Nettlef olds Limited, 
_ _ Group Headquarters: 

P.O. Box 55, Smethwick, Warley, West Midlands B662RZ 
orto GKIM House, 22 Kingswav, London WC2B 6LG 
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THE QUEEN'S AWARD FOR 
EXPORT ACHIEVEMENT 


BRITAIN'S LARGEST INTERNATIONAL ENGINEERING GROUP 














The Financial Times Wednesday May 5 197G> . 
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COMPANY NEWS 

Reckitt and Colman 
confident of growth 


Eagle Star Insurance 
expansion 
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FOK THE [ulurc the directors or 
(he Heckilt und Colmuii "roup will 
continue to plan anti provide, as 
hr as possible, for lon^ term 
firoMh. deveio.vnetr. and prulit- 
ubility. says the chairman Mr. 

.4. M. Ma.-oii. 

Given tlie right conditions for 
tntditig the business in the U.K. 
is now clearly capable of »>■•'<- 
in« better results, while on the 
Gontinenf he is eontidenf that rhe 
businesses are soundly based and 
are well placed. 

Steps taken in North America 
should result in further proiitahlc 
development. There are many 
problems in Central Africa, parti- 
cularly in Angola and Mozam- 
bique. and provision has been 
made against the possible loss of 
businesses m those countries. 

air. Mason says total borrowing 
facilities available to the group 
have increased ami a well matched 
position of borrowings and assets 
in the various areas of operations 
has been achieved. 

“Thus, when and wherever the 
right opportunities For expansion 
are identified, «'C shall be in a 
most favourable position to take 
advantage of them without strain 
on financial resources in ihe 
areas concerned." 

In IH75. group sales reached 
EltWJHm. f E51!>.39m.» and profits 
came (a £3o.d2m. t£2S.+tm.». ns 
stated on April 6 with the S.tM97p 
/».l»0p) dividend. 

Inflation accounts arc not pre- 
sented. but Lhc chairman tells 
shareholders that their uUcrcsLs 
were “ fully maintained " when 
measured ill pounds of current 
purchasing power at the end of 
1075. 

At Lhc year end eapital expendi- 
ture contracted for was' G.li2m. 
i £ti.34ii].). and further authorisa- 
tions came to £Tt.l3m. l£2.35ni.). 

it was also announced yester- 
day that R. T. French, the main 
subsidiary in the U.S.. and 
National Paragon Corporation 
have agreed to postpone con- 
sideration of the proposed 8I7.3m. 
tender offer, first announced in 
April, until the end of June. 

To obtain necessary clearances 
fmtn the main R and C Board, 
the bank of England and the 
Treasury. French has asked for 
additional financial information. 
However, as the annual audit of 
National Paragon is close a l hjnd. 
the company feels it would be in- 
appropriate to make such dis- 
closures at the moment. 

It is anticipated that all aspects 
of the proposed offer wifi be 
reviewed after publication of the 
results. National Paragon says 
that, as a result .there can be no 
assurance that a tender offer will 
be made, ur at what price, or 
whether Mich an offer would be 
acceptable to the company, it U 
unaware of anything iu the latest 
results that would acher»ely 
affeet the previou>l\ proposed 
offer of *12.7.1 a share. 

• comment 

Reckitt has untj m;«rgina!l> out- 


performed the market this year 
despite its obvious status as a 
currency hedge. The accounts 
naturally make full play of this 
overseas strength — but they also 
allow Recklu's improving cash 
flow control to be gauged with 
net borrow ings last year dropping 
23 per cent, and at December 
representing barely a quarter of 
tangible shareholders’ funds. 
There was no increase in net 
working capital last year, while 
depreciation and retentions com- 
fortably covered spending on fused 
assets. The shares yield S.7 pei 
cent., covered 22) times. .And tlie 
i‘J76 p e could be under 12. 

Chairman's statement. Page 22 

£202,000 
rise for 
Feedex 

WITH ALL divisions contributing, 
profits of Feedex have' advanced 
from £3*5.000 to £787,000 in 1875. 
Pig production was “particularly 
beneficial." 

The dual dividend is O.tiTp on 
capital increased by a rights and 
subsequent scrip issue. Adjusting 
for the latter only, the year's Total 
is equal to l.l3p net per 10p share, 
against L04p. 

Apart from pig production. 
Feedex manufactures animal 
Teeds and agricultural equipment 
Sales for :he year totalled 
£11.(5) m.. a rise of £I.om. 

The rights issue has enabled 
in teres f charges to be reduced 
from £116.000 tu £88.000. After tax 
of £425.000 i £308,000 ( and 
minorities £40.0011 t £24.0001. net 
attributable profit came out at 
£022.000 t £253.000 ). 

• comment 

A considerable improvement «« 
pig prices on the back of an ex- 
pansion in production was largely 
behind Feedex's 34 per cent, pre- 
tax growth on a turnover rise of 
13 per cent. Good recovery in 
agricultural machinery sales in 
the second half, when pre-tax 
profits jumped 51 per cent- also 
helped. And the trend has con- 
tinued into the current year, 
particularly for livestock equip- 
ment produced by John H. Taylor: 
orders are so buoyant that Factory 
capacity mav have lo be doubled 
with :> 1300 MW extension. Financ- 
ing i* no problem as net borrow- 
ings have been virtually elimi- 
nated with the rights issue 
proceeds. Meanw hile, reed mill 
tonnage sales continue lo 
increase, but a troubling factor 
is the current dry suell. a con- 
tinuation of which will affect I his. 
.'oar's results. At 38p. the p e is 
1W..I and the yield 4.8 per cent.. 


covered nearly three times by 
average earnings. 

Statement, Page 27 


Reyrolle 

Parsons 

progress 


SO FAR as the future of electrical 
engineers ReyroDe Parsons is con- 
cerned, the chairman. Mr. J. 8. 
Wo odes on, believes that provided 
production targets are achieved 
without excessive cost increases, 
the group will continue to make 
good progress during 1876. 

The total order book should 
ensure capacity working during 
the year but with many of ihe 
group’s products, in which the 
lead time is long, (be success of 
sales efforts In 1978 will have an 
effect on future years. 

The workforce was maintained 
at a reasonably constant level 
during 1875 and the directors 
anticipate' continuing to do so 
during 1976 with the exception of 
the already planned and accepted 
adjustments. 

Failure to achieve a satisfac- 
tory level of orders during' The 
year wDJ lead to a further reduc- 
tion in numbers employed in the 
ensuing years, the chairman points 
out. 

The need lor a planned policy 
or home ordering is viral, be says. 
The export potential of the British 
electrical Industry is considerable 
but in capital equipment, is 
dependent upon adequate support 
from the home market 

As reported on April 13. pro6ts 
before tax for 1075 Increased from 
£4.07m. to £6.99m. and the net 
dividend is 7p per £1 share f3p >. 
Government measures to control 
inflation, coupled with improved 
cosr control, contributed to better 
profitability and greatly assisted 
in increasing the export workload. 
The contribution from the over- 
seas subsidiary and associated 
companies was again “ signifi- 
cant" 

An indication of the adjust- 
ments which could arise under a 
iv&tem of current cost accounting 
shows a £4 .2m. reduction m the 
cost of sales and an additional 
£2. 15m. charge for depreciation. 
There would also be a £lm. pain 
on net monetary items and a 
£3.91 ra. gain on lone term loans. 

.Meeting. Newcastle upon Tyne, 
M-*v -J8 at noon. 
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The 1975 report of Eagle Star 
Insurance shows that the value of 
th« Hfe, annuity and pension fund 
rose from £639m. to £6S3m- last 
year. 

Premium income from long- 
term business amounted to 
£76. 4m. against £73.7m. in 1974. 
while investment income increased 
by over £7m. to £37 .7m. Claims 
and expenses were nearly £20m. 
higher at £89. 9m. and the 'overall 
rise of tbe long-term funds 
amounted to £43-Sm. 

Mr. Denis Mountain, chairman, 
states that in respect of overseas 
life operations, business continues 
to 'expand in Belgium, while in' 
Australia, the introduction in 
1974 of a new range of Policies 
has Droved successful. The 
company has become associated 
with a number of other companies 
in promoting the development of 
•* Eagle Living Insurance ” in the 
Near and Middle East 

U.K. life business increased 50 
per cenL in single premiums for 
Immediate annuities and 55 per 
cent tn new sums assured, mainly 
In the ares of pension business 
for groups of emnloyees and the 
self-employed. Mr. Mountain 
reports a substantial increase in 
the managed fund business, 
operated through Eagle Pension 
Funds. 

Tlie fire, accident and motor 
account r e corded an overall loss 
of £2. 7m. despite premium income 
being £2ltn. higher at £181m. The 
marine aviation and transport 
account broke even, on the year’s 
trading, the fund increasing to 
£26.4m- from £232lm. over the 
year. 

Mr. Mountain reports that 
despite the low level of economic 
activity and (he general lack of 
Dew insurance business, premium 
income oo the U.K. fire, and 
general account exceeded IlMra. 
and' showed an Increase of 23 per 
cent. 

A satisfactory profit was earned 
on tbe industrial and commercial 
properly account, but in the “All- 
In'' account ihe deterioration In 
experience continued. The com- 
pany has increased its unexpired 
risks provision by £lra. in its 1975 
trading account to meet claims 
arising From the severe wind- 
storms of January 2 and 3. 

Motor business in the UX. pro- 
duced a small profit and liability 
premium income increased satis- 
factory. but the accident account 
was unprofitable. Operating 
expenses on the fire and general 
account reflect salary costs, which 
hn turn result in increased 
liabilities for pension fund con- 
tributions. 

The improvement in under- 
writing performance on overseas 
business continued. The company 
ha a deliberately cut back on its 
premium volumes in the problem 
areas, preferring to restrict the 
rate of growth rather, than witness 
an Inevitable escalation of (oases. 
The chairman reports an under- 


writing toss in Belgium, now .the 
second largest of tbe company’s 
overseas operations, but this was 
well exceeded by investment in- 
come. There wax a small profit 
In Holland and a reduced -lose In 
France. 

In Australia the underwriting 
loss was much less than -in . 1974, 
resulting from steady elimination 
of heavy' industrial risks and 
emphasis on simple risk business. 
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MY Dart ’ 
looks to 
second half 

REFLECTING “exceptionally diffi- 
cult*' conditions, profits' of 97Y 
Oort fell from £558.000 to £418,000 
In the half-year to December 31, 
1975, subject to tax of £217.000 
against £290.000. Turnover came 
to £4,64 dj. .compared with £3-8om. 

The chairman, Mr. Sidney. 
Marks, reports that total sales 
invoiced in tbe first quarter of 
1976 were some 19 per cent higher 
than the comparable period Iasi 
year. 

Tbe packaging division is ex- 
periencing improved conditions in 
the second half, and the pyro- 
technics side has a good order 
book and a full programme to the 
end of 1976. 

The medium-term outlook for 
the group and its export oppor- 
tunities iu particular are “very 
good” says the chairman, provided 
costs can be reasonably contained. 
It will not be easy to beat 1974-73 
when pre-tax profits reached 
Ji -92m hut he is confident that 
the first-half downturn can be 
quickly redressed and steady pro- 
gress resumed. 

Tbe financial position continues, 
to be strong. In March, 1976, 
the Eurodollar loan negotiated in 
1971 became due for repayment; 
in late February and early March 
options became available to' repay 
other similar loans ahead of the 
originally envisaged five-year 
term. AU the loons have now 
been repaid or converted into a 
sterling Facility. 

The total amount in terms of 
sterling when the loans were 
negotiated was £l-2m.; the total 
required ta redeem them was 
£1.415,000. The difference will be 
dealt with as an extraordinary.. 
item in the full -year accounts. 

A second interim dividend of 
0.621 1335p net is declared, equal 
to 0 9 5559 p gross and costing 
£66,365. Tlie maximum total pay- 
able for the .full year will be 
.2^1231p gross so the maximum 
final gross payment will be 
I.05672p (samel. 

• comment 

M.Y. Dart's first-hair profits decline 
—the pre-tax level has slipped by 
roughly a quarter — reflects lower 


demand for both sporting goods 
and packaging pins the start-up 
costs of three factories, which 
amounted to more than £100.000. 
The group reckons that this set- 
back is just a hiccup, however. 
Demand for sporting goods, has 
already started to recover, both in 
the Uiv. and the U S» while orders 
for packaging goods are also be- 
ginning to pick up. The sales ot 
pyrotechnics have continued tu 
soar ahead in the current hall-year 
and with two of the three new fac- 
tories now contributing to profits 
same of the pressure; must be 
coming ff profit margins which 
were nearly halved in the first 
six months to 9 per cent. A full 
recovery this year may be too 
much to expect but a profit some- 
where in excess of Elm . pre-tax 
looks a reasonable bet. and this 
would provide adequate cover (■* 
times) for a maximum dividend 
which at 39p should yield 6 per 
cent. 

Hopkinsons 

Board 

optimistic 

DESPITE THE many uncertainties 
tbe chairman of Hopkinsons Hold- 
ings, Mr. L G. Hopklnson, is con- 
fident there will be a substantial 
increase in turnover and profits 
in the current year. 

The main problem will be ta 
obtain sufficient orders to main- 
tain the higher tempo achieved 
in the second half of 1975-76. 

In 'the last two years exports 
have been just over 30 per cent, 
of turnover, but if efforts already 
being, made can be maintained, 
the target to push exports to more 
than 40 per cent, by 197S 
“could be attained.” 

As known, turnover expanded 
from ElVMm. to £28.5Sm. ir? the 
year to January 31. 1976. Profits 
advanced from n -34m. to £l-59m. 
before tax and the dividend is 
held at AllSTop net per 50p share. 

The group makes valves, 
screens, sootblowers, etc. Meet- 
ing. Huddersfield, on May 27 at 
noon. 

Bury & Masco 
encouraged 

The ACM of Bury and Masco 
(Holdings) was told by chairman 
Mr. B. L. .Alien that the first 
three months of the current year 
were encouraging — ^generally 
speaking we are past the reces- 
sion in our industry, although 
there are still some flat spots." 

He closed by reiterating his pre- 
viously expressed hope that at 
this time next year he would be 
able to report improved result.*. 





The One Hundred >r/hf hi/ti S, e<uid Annual I turn! 

.\ frrtii/g «>/’ tin (.tern >:!. I inln at nmt hriniul Ujir 
. f*w/r<w,r • W// /i :»•/// /» Md i I'M Mar iu~fi at flic 

Jaiiiiifwl affirm/ the S'-if/V/r. l.i At. Jiiine* \ Square. 
f.viid">i. Vtl s ‘ir Robert ff/uef.. hC.'Alfi. URT.. the 
t hair man. ,• lit inah t he Jut f mi inn fl tints inert in 
i/i« tin iidnfitinu »/ (he Re [nr I Hint Au.’iimh. 



CM 

&G 


a 


in 


• • # 


Directors \ii .J fi H H'vjIrr. uh/> N-itmJriuf jiiu uie 
\i-ji hot ii i In* po«.i i i« in ’nf tlhif-l'F.xt-r! it i-,.-. ; t 

ni'-mhi-r of chi- Board, as dor*, hi*. su»-« « , *wir .Mi L(j 
1 l.tM. 

In XutpiM l J>7 wr w«*L i_»i iii-ii ,i- tliir'i. iru*. iviu A'-nior 
i*\«*i mi\rs nl'th«*.Nocii'l\. Mi K l) l!mlr\. ili«- S«xiriv*s 
.V iii.irv. and Mr A (• OT.«-ai \ . ;m Avi*t:u>i 1 •riicrnl 
Alan.tun «lin lias rf-ijionMbiliix Uni Hri'tol Hi-ad OHn e 
a- \\ i-l I as tor urnrr.tl aduunisir.iiioii. 

Life Assurance Business "I li»- i*-;«r una'-i f<— . I--'.' 
ii.i* oinx* a^aiu piuvidri! n;i i.ird m-n I in>ii liumv*. 
in ih-- r»-ci*iit pa»t. hoftruT. v»* li.'iv»- nrvi-i hiv-ti a hi-* 
in ri-jnori snrh a sulMantial :id\an> • on liic j ir»*vii - viis 
imiV rn'iirti as wr :u liinrd ill im 7 v ]li<- total nr-* 

.miiii.- •i>siin*d. in*' Indium “roup lilV- hn>itir>s. i*si-t-«-<i»*«i 
jt jX- million>- an "mcir;isr *,| I ntal in."., .mn.ial 

prrmiunw. inrlndim; llios*- iri. rivv-d u»t pen-ion' 
l>U>inrs.s. aiinnintrd to { R,j millior.j. an ini rt-a-- - 
,| on ih* 1 previous vi-ar. hilr siuqlr premium- 
iii'rii I*d v» rn- / 1|. j millions, uniipaird uidi J iM 
milfion-s in i«i7 J. 

'i'liry riquvr.-. riMipTrcl v. ii h a ri%r (>i i i»*.i 1 1 ■ ' jH' .. :u iir 

number id' urivordi "Hit Iil< - «riiin i:: a * o! 

cxrrssivr inHaiioii. r**pr«*-t*m a -niMatitial von**,; 
••o»)Jirlrni-r IjoiIi in ilir .“so* i'*is jii.iiiit'-i.- and in iii»* 
sn uriiv v. flit It it , ;ill 'ji* »' l«i it- poll* -. lioid»-|s. 

7-»si i /■;"• li.i* «iJsr*si*»-ii a viaJifviiit* iiirrra-r in iirm.irii! 
lor Froioii"iil IJi>;il*ii!i\ lii-ui.iin I null lor indi-. ideals 

and Inr rmplw »r- * r<i irowif**. J ]i-- oii.d <>l ra-:- 
monllilv lienelit'; tusiirrd Ii.i' III! ir.i-fd Ir. ■-! !.!•' . 

'I lie irplarrmnii «•! J.-J.ii-- 1 tin . In i I rn: •;« :- 

Tax lias ■■in'ii ri-;»- »■• a -initl' di-uiaiid lor .id-, i* •.>! 
t(u'.Vn , ii*it' I i Per.oii.il I’iii.tin i.il I'laiiriiii-j I tT’oriiiH'm 
and ihe sale ol'iis *.jh'i i:ili— ii jHiiii’ies. [.ih- a>>tir.i 
pno'idf^. an esi-dlriil oavius “I < r-.» tin-- .i'J«(iw!e 

J'inids lo pay ibis lax - \ hen it ije, oines do--, oi <.■! 
a— .inline in ihe |XLS«itiu of asset., limn -s? ik-i.i linr ;n 
cciieraiioii u iihiu the r\empiMiii> -i>- * ili’-d in do- 
hi ii. i lire . V*i . 

'lonurds the end of die - ear nev. vale- prciniom 

\vi-|-»- imi'odiieed (nr *.\ hofe lift- uoii-pmlit jHilrn'eji. and 
itii-si- -amt maifcedly loo.-i ilia ii '*• ]• -r l.ir-j- -•.ms 

a-sured. 

Group Pensions Business I m ■ ■ ■ n r»{ t lie 

Soeieiv's peiisioii*. l«i|..-in«-*. dnrinv ao»l 

J'iai lietiiarlv iht* iiiuiih'-i'fii II*' - .•■ iii'i 

h.Lseoiiliu'i«ii .11.1 ' ei \ S.ui-l'i. loi . h 
)'he IO|ai ;iwi-|<n|'llir|i"ii-.ii.|i ... . Ii*i— ■ li.'.rll'ilirK 

ofiiiVft-inieiiis jii e maiiatied b- j.-n tu..i,.| i!.«- 

lVn-i'»u 1-'iti:d \!aiiit“e|i,rui -er ir.- ha*, e !«ii re:i.-'0 
siihsianlidlU . J lie Ntu-iet\ looks lo ., « '.xuiiiu-d -:1 n. lit 
in iliis a-- lor. We in-lie* e dial ili«- l.i-l. •|i.:iiii*. .4 an!-, ii e 
ih.il -.%»• oMi-r. foupieii with do- adflnion.il -es~ it ' - 
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polin-;'. 'I he at I i»|i t'l the trCM'Ct flfttWI ill sCUill^’th'T 

eo>t ol neo ot iuiprovi-d bcnciii> auainhl the maximum 
pei mined it it lease mi pas of f ft a week has hindered the 
lurthei deselopiuetn nl nci'iipitiKuiai pension schema. 

It is paradoxical ihai. ai a linn- when die Govern mciit 
is pressiu- toi an iiu.-n-a.se in tin- rale of indiiMria) 
ins oiiiifiii. dies -hould find ii nercssaiv io stifle one of 
th« main .soiin e> I ruin whicli nioiu-s lor such imrsoneiiL 
Hosss. Ai i ordiuu i'i preaein polics . from ;ttM July «97*i 
ii •sill otih he pOv-ihle luin.-tiluU' ness pension nehemes 
i.r lo impioie i*\i«iii|o »rliemi- birneiits. if benctils thus 
provided do um esi. red tin* minimum necetssary for 
”• in iti. mi:i"- tilt" of the prujioscd ness State pension 
m heme. For example, lump stim dcadi payinems sv ill 
tint h*- pi-i milled in uesv st iieiiie> although they arc au 
hmr'-iil an aciTpmble oceupatioual sdiemc. 

1: i- in tlie ini'-ri'M ot'ilir iiaiionul economy thai 
restrii fioti- .should he rcmosed at the earliest pc/viUfe 
lime I'rr.i.i ihe eoniiiiucd desclopmeiii of good 
on upaiional pei.-iuti schcnics ss-hich make a substantial 
rntiinbuitoti tn ihe svclfitfe imih ofiheir members and of 
tie- 1 oiniiiiiiiit*. at larae. 
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' . ol tin- niuikei \alues»l'iis assetsin ot dinars- .'hares 
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-. jfue .i- *.ii di'jHi-u. .ihiunt>:li within a m>;inth otic half 

■ s iti s .i- in - 'Si i*d in f .invert intent stocks. 
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I. ■ iti,- n.„ ifi-. . \\ i r 1 1 profound inn ertainiirj ahead, and 

dn- -.i.-lrl differential of eiltscdurd over 

on li uar. .sh.iie* •, .-I *• wide, die major pari .if new monry 
ai isiri-; in to'-, h.,- .d<o iieen iu-.-sied in Gus eminent 
serin il in. I ii»- |.-snh L.l< Im-i-ii dial dn* >.*qiiiiy proportion 

in de- poi ilolio. d 011 dn- pn.-sein hiuiier market 

* .lines, ■etiiain* .il hImhiI ills- same level j* b<‘lui->-. 

'1 lieu- h.i. | i.-.-'ii iniieisoriiis ai'iivits ssiihin uthrr 
ois mi :||. ji>,| i-olio, .Noiii*- oi ihe iiioiiev dial was on 
deposit «■* .-i .r.i. .it die end o| iij 7 j wit.* toed io buy 

■ ei— nritii-s in ih*- lirsi hall of iq;.",: further funds 

1 1- in. id" a-. ..il. 1 111,- tlie *p*i i.d 11101 nr.131* M-liriiM*s; 

and iiione;. !■ ali-*d front prop»-rrs- ssas redeplosed in 
I. iiiii'd Kisi-ji.li m, ordinary ? hares. 

1 "ft* *li.-ii'|« 1 ise i M . 1 tM-k markets e.irls in i‘i;/, mav have 
n-llei-|i*d i«*|iet troiii « he tear dial lhc vapiiul system of 
lin- l. nin-ri Kin-jclom *.-. .0 doomed, hut the continuation 
of dn- rise into ihe iaiici part of the s-**ar appeared to be 
in rei 0311" inn of: hriniti.il -tisenss of rhe Governments 

on - polu *• and the hcnelii-iul effeci thai this conid 

ha' e .is a rn.iior elrmcnt in ih*.* light against inflation, 
it is ir, I,.- imp, d dial the (.Kis-ei-nnicm svill succeed in - 
, r-atinj ■ id it ion..- win, ii will atirari in'- cstmenr into 


induairv >imr this alone can lead to a full utilisation of 
the nation's « orkforce and an increase in its real wealth. 
It will br observed from fhe balance sheet that the 
Sou civ's propmv in vcsim.ru is decreased b\- over jfg 
minioiisdurinq 1975. This does not imply any lack of 
confidence in the ownership of real property as a ' - ' ' • 
method ofinvednicut of part of the Society's funds. The 
dcvrca.se Ls iiuribittable to the salt*, at cost pricr. to a 
development rontpam of a site in which we were jointly 
intcresicd and where development appears to. us to be 
unlikely in the forsecabfe future. 

With its large and well-spread portfolio of properties, 
ihe Society docs uol feel tlie same sense of urgency to 
buy properties Os may be tlie experience ofsoiuelex 
well-established funds. Although we ore continuously' 
scorching lor good properties, u e consider all 
propositions on their merits and in conjunction with 
the claims of other lorim of in vestment for our funds. 

In our view . the biggest disservice that can be done to 
propertv investment at the proem time is to encourage 
tlte buying of secondary property on too low a yield 
basis. There is nothing inherently w rang with secondary 
property, provided it is not overvalued. Much oft he 
property now on offer is hardly good enough, vve 
hrlicvc. to jusrily the general description of “secondary"" 
with ivhich ii has now hocorue fashionable to label it. 

Bonus Raxes The .Society's intermediate rate of ' 
bonus, payable 011 With Profit policies maturing or 
becoming dainw during 1975 has remained unchanged 
at 4 4.50“.. per annum on sums assured and attaching 
bon use*, whilst, following f he appreciation in assets, the 
entitlement to terminal l Himes has been extended to 
apply lo (hr hill term of participating policies, 
fin the pensions side, die rate of interest credited to the 
funds within rhe Pension Contract sell erne has been 
increased with effect from 1st January 1976. and the 
additional high interest factor, designed to (ake account 
ol current investment conditions, lias been retained. 

The Society and the Life Assurance Industry it Is 
all 100 fashionable today to denigrate the United ■ 
Kingdom, emphasing it* undoubted problems and 
playing down its successes and the achievements ol'iis 
institution*. I should like tn plav my small part in • 
redressing the balance by drawing attention to the very 
real contribution 10 the national wellbeing made over 
many years by the .Society and other old-established 
life offices operating on similar Hues. We have provided 
the highly desirable combination of financial 
protection for dependants a ad the regular and sound 
investment of savings, and the policies which we offer 
can be directed towards cither of these ends. We 
encourage the individual to protect his dependants and 
provide lor his old age rather than to expect the other 
tax payers to look after him. His regular savins play • 

1 heir proper part in the financing of national capital 
investment. The old-established values, both to the 
individual and to the community, of thrift and self-belp. 
arc ■mrely no less real today. 

A man. w ho at the beginning of igjb at the age of 30 ’ 
effected a 00 ycai With Profit endowment assurance 


with ihe-Sodety fora sum assured of ,£5,000. and gross 
annual premiums of A-59*37* would have received, on 
surviving to che policy'* maturity d3tc in January (976, 
the Sum ofj£i 1.70a. which includes bonuses 0l 3f6.7-.20 
added during the term of the policy- In addition, he 
would have been secure in the knowledge ihai. in the 
event of his dying before that time, bis dependants would 
have benefited by a sum, depending on the date of 
death, gradually increasing from the initial £3.000 to the . 
final £ 1 1,720. The difficulty of finding investment* to 
keep pace with inflation is all too well known. Few 
would have bettered this performance. A regular . 
'investment of the amount of the premiums jnet of lax 
relief ) in ihe index of ordinaiy shares analysed by- 
Messrs de Zoete & Be van. taking no expenses, into 
account, and reinvesting dividend income net of the 
bade rate of tax. would have produced £9,560 : these 
proceeds, unlike those of ihe life assurance policy, 
would have been, subject to an assessment for capital 
gains tax. A similarinvestmem in che Retail Price index 
. would have produced £ 1 0,678. 

The Society seeks to provide a first-class sem’ce o f life 
assurance to die community and to achieve the 
maximum return for the With ProjU policyholders by . 
way of bonuses. It also seeks to attain equity not only 
between different generations of policyholder* but also 
: between different types of contract : thus, members oi' 
pension schetnw insured with the Society rightly .share 
in rhe profits which their contributions generate. 

In negotiating new business we always place the highest 
importance ou the personal needs of an individual 
piospective policyholder. 

Staff and Administration We com plctrd su ccessliiUy 
in this year the first phase of the move to tlie Society's 
new Head Office in Bristol, and the welcome and help 
given to the Society and to individual members of die 
staff by the various authorities and residents in and 
around Bristol have been particularly cheering. The 
proportion of our London Head Office staff, at all 
levels, who have agreed lo move to Bristol has been 
impressive, and most of Lhem have greatly welcomed 
the change.' Internal staff moves have been planned ax 
far as possible so as to allow members of the staff 
wishing to transfer to Bristol to join departments, 
scheduled to move and to enable those with particular 
reasons for remaining in London to do so. I hope char, 
when the decentralisation to Bristol has been completed 
by fhe end of igy;, the whole operation will have 
caused very few redundancies.^Tbc resourcefulness and 
deiemunation of ihestafThave enabled us to claim with, 
confidence that, in spite of the inevitable problems 
associated with such a major under taking, there has 
been no break ih the lugh standard of service of which we 
arc so. proud. The directors intend to hold two of their 
regular fortnightly board meetings each year in Bristol. 

' 1 975 wflis a successful year in which many changes 
were made and much was accomplished^ It is difficult 
‘ to choose, any original words to express ray thanks, but 
my appreciation of the efforts of tbe staff is very real and 
sincere.; 


Clerical, Medical & General Life Assurance Society 




J'Mi’ ii 1.1 1 • Hu- * . 1 '■ N. Janu Sf'MP" 1 /vtdivi ‘•VV I V tl.l 











* ■ *, , 
■ 1 


mce 


Tfie" Financial Tines Wednesday May 5 1976 







• 1 ,. ^ r 

■ii, "i./ 


"„ ; 1 

■k'. }.7... ' .'•• 

Vi*! , -»i 

>ftk*u ’ ■'■ 
iV £\* v .." 

**:t' • * 

V;'i..u- r . , 

*l< F’HJ. B m • 

•st« ; i,' 

.41- '• 

s'itH't;.. ; ■ . 

*1 

H - 1 nils' ..." 

■Mil M ■ ? | • t| 

■ 

-itru-. . ... ■' i. 

■»*■'»'• -is • :* 1 '• 

yzt- r , • ' * ’•• 

■ ■ * -■ 

til!* :» i ; . _ _ 1 ■ 

. . -• 

1*r:r - . ; . " • 


Hopkins, 

Board 

optimisti, 

:•»! I|! I i ,1 . 

■ iiffn-j-. - 

Vic 

. •• -. ! 

:> * Ifi , .... . ." " 1 



ifieihfema^ 


RESULTS FOR 1975 


K 


.. ; 1975' 

’"’Vi ‘ ". • ' fOOO's 

Group turnover ; 127,438 

Grcwpixadlngprofit - 7,428 

Profit attributable to shareholders . . 5,404 

Proposed dividendon ordinary stock 7.0% (net) 


Trading profit up 24.4% 

.Record exports -over £47.1 million 

"Borrowings substantial [y reduced - 

Order book remains at a high level 

Improved performance by overseas subsidiary. - 
L . and associated Companies 


uv ■ 

w\ ■■■ 
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Copies of the Annual Report obtainable from the Company Secretary 
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DRG capital investment 
slowdown 


10 


RMC recovery 
to continue 


A SLOWDOWN jn capital invest- 

znent is anticipated this year by da aQU ufcyiuap 
the Dickinson Robinson Group, “Wflltll ffltt K |Nv5 
but capacity is adequate to meat- The feiunnns conrouues have mqfitc 
any upturn Jn demand, says the. of Basnl m«*uaiw to the st«* 
tAairman, Mr. T. Uoyd Robinson. hej jj f^ ' lhe - S p^^ ep J^ n *i*d7rii^dirt^ tradinjer results being; -improved in further progress’ this year. 

It is intended to continue lo tends oniij^i jmucanons an. nor avail- sterling terms by the fall in the 
invest in projects or opportunities ,Mp . ““>■!«■ Uiviflends coni-emr-d arc value of the pound. 

VMcb wlD.cg.ttH.ute te enmth 


good year.” It had begun well THE CHAIRMAN of Ready Mixed in Januan. this vear. the Italian 
in the UJC. with profits closely in Concrete, Mr. J. Camden, points subsidiary sold for £2.39m. 
line with forecasts. out that result* for 1975 repre- This business has not provided a 

Substantial progress had been sented a significant recovery 1 from satisfactory return on investment 
made overseas. “excellent'’ 1974 and he says he anticipates and had recently moved :nto sub- 
stantial losses. The smali 


and profitability, he adds. , ca rs timmA™ * * wrtr J<,M 

Expenditure in 1075 decreased to-day 

from £12.1m. to IltLSm. In recent Jftrtw-Hoiiwjr houjuws Rnus-i 
years plant has been modernised a ‘* d t: <-nerii inv. ttosl Burton 

and capacity in paper and board. ' »scarboraS??^ ,cl! W ' Evans “ p,axtoua 
making and the ■ converting Fhui»-Banii v t inland. cn»- rf osmrd 
factones increased. Year-end lav. Tnc.i. Conuncmiu union Trust. 

■Glows. Crr r/nbank Indusmal. Jlumui* 
Assooated. XfvmaBfc Tubes. Pemaiu'ar 
aw Onenral Sn.-am Mavimnon, Phatai 
(LoadouF. j. Sam5.Dnrjr. 

FUTURE DATES 

IwwIi im 
‘Brockliaiui 


commitments were down from 
f 10 . 2 m. to X4.C30]. including 
£l,87m. (fLRora.) authorised but 
not contracted. 

Inflation continues to make 
heavy demands on cash resources ftotraT'iijnufanunne 
although In 1975 there was a cash lareatar; capital Tnm .... 

inflow of X4.6m., a partial recovery Mturteaii — . 

of the heavy cash outflow of 
£10.1 m. in 2974. As economies 
revive there will., be a further 
demand for cash to. finance new 
investment and working capital. 

A* reported on April 14 with 


T. Harrison 
peak of 
£0.83m. 


He emphasises, however, that* business ,n *he Netherlands was 
the ernup is still passing throush a,s0 h ' 0 ^ * :,s ^ October, 
d ifTiculi and uncertain times, and Group earnings for 1973 were 
taken oxer-all. there is no sign redured by losses from these two 
nT a marked upturn in the under- business "totalling £730.000— both 
lying volume of business, "hi disposals were made for a ern- 
ihe.se circumstances, we 5 lull eon- sideratinn in excess of book value 
tmue to be selective in any expan- of net assets. 

Si0 Infl M ,T;r,n nderI ni e " rt r main Merlins. Dorchester Hmel. 
inllaiion ls one of ihp major nj av -• ii*?o im 

problems and there is little doubt ‘ ,aj " S nl “ 
that the prices of the group's pro- 


w 


Finals— 

Ahvrdeen Const ruciion 

Beales 

Beanie i James > . .. 

Baottr Consort Tne. Trust 

Etunpesn Fi-rrtm 

Sver Hea4i . . . 

Lot cD*« Shipoius 


dm 'is niusi be Increased if 
. sufliciem cash - flow is to bo 

v «• <o ■' TcTLNOv^ER up from generated to replace assets and 

Aia? L to £l9.81m., group pre-tax maintain business itt the future, 

; May » profit of Ford and Vauxhall main Mr. Camden states. "It is essen- 
May 2 a dealers. T. C Harrison, increased lial that the Government ret-og- 
, marginally from £824.896 to a nises this fact tn its price control 
peak ££34.371 iff 1975, after an and taxation poheies.** 

; Mai- '? »*nchanged first half of £41S,000. A* reported on April 9. pre-tax 
Jnn« is K „ profits last I ear rose from £9^2m 

•Mar !" __^]thoucb difficult to make hrm tQ f]2 .s 4 m . nn .higher «lcs of 

£4n.89m. against £3«n.l7m The BOTH 


Moss Eng. 
first half 


the preliminary figures for 1975. Meru uroup 
the dirertors expert first-half I97fi Wort- O Fwr 

r rH J ^- si ™J!? r lo Croup FoutTftier* ■ 


advance 

Jta> t* vear ard *\° satL<! f®f T0 ‘'- v ne*i dividend** is a maximum per"- Moss EnglnecrinR Group 0 increased 

May »T year » should he possible tn raif ,ed 4.7p (3.4p). in the s,x months ended 


accounts, they state. 


f Mi JZvL ri r py»—td croup .PiWtrtw. Marti of progress 

of I97a and, provided the U.K. socromix- Jlarstutl and Campioo May arcounis. thi 

and world economies maintain SBen«brar Pnc*- May J" 

their climb out of recession, they synBohr »n. • : . May > 

anticipate “a wcnificant imororo- Warrm A ,(>0 •rhoma*- war u» 

ment in the second half. 1 ' ^ ^ 

Pre-tax profit for 1975 decreased 
from £3L2m- to £19.7m_ after 
£ 1 1.45m. <£l4.0Sm.) for the .firsr 
half. The dividend is 5.7p net 
l same). 

Exports increased from £23. lm. 
to £37.4m. WhiTe the advance was 
largely in engineering products, 
the figures highlight Ihe con- 
tinuing efforts to Improve export 
performance, says Mr. Robinson. 


Record 
£8.53m. by- 
Mothercare 


Msy it Ove d more positive indication The main efforts during 1975 February 29. I97fi. and the d:rrr. 

in the report and were concentrated on maxtmisin" tors are looking forward to thr 
the return from the level of ciimplclmn of another good ye? r 
A final dividend or ->23p lifts business currently available and First-half pre-tax omits rnso 
the net total From 3.122p to a ! „L.I eSU,,li w !,hoW J lh ^ measure of fPon , £27*_*.,313 to £3*4.127 .n-d 
maximum permitted S.332p per “ c "icved. Mr. Camden sa | t . s were up Trom £4 46m to 

25n share. _ .. . , £5.0] m. For the sear ended 



1974 


Turnover 


Taxation 
NVt croJlt . 


Bui ,' £ lb 

cui'oiimd 


\ *- 
I 1 
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This announcement appears as ajmdter of record. 


$8,200,000 

. - 

Seven Year Floating Rate Loan 


Cygnus Bulk Cariiers Corp. 

alcrintiy-ownedsubtidiary cif 

MKsui O.SJC Lines (HongKong), Ltd. . 

and • '--f : ■ ■ ■ 

Samizb Enterprise (HongJ<t>ng), lid. 

S. A. 

guaranteed by 

The DaWchi Kangyo Bank, Ltd. 


This financing was arrangedby 

* • t- . • 

Warburg Paribas Becker lnc. 


If andpflpvidecfby • It 

11 fjiljfnniifl RpstRariTf Wm*M Tfenlrino rnmnwHon It 

Lincoln First International - 


, Agent Bank: 

California First Bank ;. * 

May,19T8 



GROUP PROFIT, before tax. of M 

Profit, before tax. adjusted to Mothercare, increased from RriaiiM-u 
current cost basis, is shown at *7.4»m. to a record £8.53m. in the Dividends waned by rorum duvL-ton. 
£Sm. a5d the ^net gai m ** to March 37. after “!« 

purchasing, power resulting from being up from £3-23m. to £3.62m- 
Ihe effects, or inflation on the *t -halfway. Sales for the year 
croup's net monetary liabilities at from £50. 47m. to 

no.Jm. The net book value of -Lia.tWm. 

fixed assets at current cost is A final dividend of 3.104p steps 


£ s directors hate maintained tcr.v 

h tp2hi9 lisht control on capital expendi- 
ture and used the excess deprecia- 
tion cash flow to pay nff short- 
lernt borrowings. 

in addiiinn, the freehold of the 
office building at Staines was sold 
for net proceeds nf £5t.04m. 


B34.XU 

1W.S33 
asw fins 

l-Wt jin 

?4A.sc: 


km m 

Ct.'Ai 

4^:..nn 

tts.mr 

2'4.2^ 


Ilrpn-oialion 
rurshtu: im-ritr in? 
•Pro Ik bcTorp tax 
TiLiiiiin 
\.-i Drnfil 


•- v unr.'M 
107.1 ;i:- 

; n u IK. 4.^ «. .77 

V»l r.: 774 

3M.U7 C72.3U 

U> iHr; 
174 ts: n 


shown at £124.5m.. compared with net f btal f«>» -L366p to 

£63. lm. original cost. - 4.761 p per lOp share, the maxi- 


While the figures do not include * u ._”' frnm 

all the adjustments suggested by to *S"4m ^nrlndlno S'^ 

inflation on ihat basis in 1975, the < ? llII, P anjes - 
directors explain. . , 

Meeting. Bristol. May 27, noon. ! ' ' 

Total tales* ’! 


mum permitted. 


1S75-7S ie74-7S 
£D0fl I0M 


W. -Bate going 
‘quite well’ 


-U.K: proOt 

OverKfflf . . 

Total profii 

Surplus disposal props. 
Profit before lajrt 

L'Jv. laM 

Overseas 

? let profii . . 

* Es eluding VAT and 
. material 


5.1.539 

.7.685 

99JM0 

S.KW 

493 

P.5Q5 


9.525 
4.176 
794 
4 065 

sales of 
paaDufacturors 
investment 


45. M0 
4.023 
50.473 
7.063 
S£g 
7 424 
20 
7.440 
3.?«l 
230 
3.493 
raw 
of 


Mr. Edward Rose, chairman of 

William Bate (Hidings* told the SM} 1 ^"LJL 0 

. i n . _xo iJi wW. T iDclDQCs sH yssuzu^h f income 

annoal meetin^ that for the first less inr^ivsi naid of igbs-MO •rras.DOO' 
four months of the current year. At March 27, 1976 the number 
business was going quite w ell, and" of shops trading in the U.K. was 
profits for the six months would- 160 (150) and overseas 14 (same), 
not be less than for the second c™. u. 

half of 3975 . oee 

An export contract was received 

for 10 . 1)00 car sets (door frames cfarf hr 

and roof drip .mouldings) from wJ WU Mdl l U j 

Korea for the new pony ear and 
now the company is supplying the KPniflK II 
machinery and the tooling for 

setting up a local operation by a The Rentokfl annual meeting 
Korean company on a royalty was told that 1076 should be a 
basis against a technical aid 


liu.-lib1>s kni-Min- in m.-mn- 1224 


GT 


Camping, Canvas & Leisure Group 


Export led growth prospects. 


Group Turnover 
Pre-tax Profit 
Earnings 'per share 
Gross Dividend per share 


1975 

f 18.8m 
£1 .35m 
' 13.68p 
8.65p 


1974 
(1 5 mths) 
£21. 1m 
£l.35m 
13.45p 
9.75p 


1973 


1972 


1971 


£10.7m £6.5m 

£943,000 £587,000 
11.13p 11.45p 

6.87p 6.54p 


£5.3m 
£379X300 
9.71 p 
5.63p 


* Profits for the 1 2 months of 1 975 equalled the previous 1 5 months' figure despi te difficult 
trading conditions. 

* Exports generally are buoyant and September‘s£2.4 million Middle East tentage order has 
been followed by a newfl million order from the same source. 

* Sales levels in the first quarter of the year are over 20% higher thanin 1 975 and thegroupis 
well placed to move strongly ahead. 

Black and EdgingtonLtd. 

POrtGlJSfiow. Scotland. 



licence. 


Meeting, Page 20 


Sunlight 

Service 


The. -current year. at Sunlight 
Service Group has again 'seen a 
fall in- the volume of domestic 
rrade, -but The chairman. !Ur. J. A. 
Franks, is hopeful that advances 
made in other areas wiU enable 
progress on the profit and. .divi- 
dend fronts. 

In the past property has pot 
been recognised as an area • of 
activity' within the group. ' Mr. 
Franks says the Board is aware 
of the necessity of realistic 
returns on the trading activities 
and has invited Mr. 3. D. Burns 
to join the Board... His prime' func- 
tion will be to advise on the better 
use of property assets. 

As reported on April 8, pre-tax 
profits advanced from £368,020 lo 
£425,566 in 1975. The dividend is 
0.929 Ip r0JB706p> net 

Meeting, Westbury Hotel. W, on 
May 28 at noon. 

Chairman’s statement. Page 29 


)OC$ 



I)Ujbson!sl5a!) (Company 

INCORPORATED 2«° MAY 1670 


Higher sales and earnings despite 
difficult conditions 


The A nans I General Meeting of Hudson's Bay Company 
wlil: fee held in -Winnipeg, Manitoba, Canada,, on 21sl May. 
The toUowing are extracts tana the Directors’ report far 
the financial year ended 31st January, 1976: 

During- the- past year there were many problems for the 
Canadian economy and the Directors are, therefore, pleased 
to report' that / the Company achieved increases in bdh 
sales and earnings. All three sectors of the Company s.. 
activities contributed to the improved results. 

Earnings. Net earnings . were S22.004.0W) {31.5S per share!, ., 
compared with- $18,420,000 (SI 33 per share) in 1974. 

Sales . and ' Revenue. Revenue increased by 16.4 °o to 
S1.189, 000,000. Retail sales were up 14.3%. 

Dividends. . Two semi-annual- dividends of 30c per share, 
were paid in 1975, unchanged from the pnor year. 

RetaiL The’ rati of growth in retail .sales slowed in the . 
third quarter,- but sales during the important Ghristmas : 
selling period, were gratifyingly buoyant. Although dollar 
profits from bur .retail operations were up, margins as a 

percentage of. 'sales' narrowed dightiy. 

\Ttui Company continues to seek out’ new opportunities, 
and expects our retail expansion programme to accelerate - 
*g*}hi in 1977. At the year -end, the Company's retail .. 
faculties totalled 13,88 QjDOO sq. ft. an increase of 770,000 
sq. ft from a year. ago. . CM this space, 719® “ owned and 
the remainder .leased- . ■’ 

'Wholesale. The Company is gratified .with the success of 
its. Wholesale operations which continue to expand both, 
in sales and profits at a vet? satisfactory rate. 

Far. Higher prices combined with higher physical volume 
reflected, beneficially on the results of the Company's 
auction houses in Montreal- New York and London. f 
Natural Resources. The -1975 financial result® -for Hudsons : 
Bay -Oil and Gas Company Limited, in which we have’, a* . 
Z 12 % interest, ^ ^sbow. substantially, higher levels of revenues,; . 


funds generated from operations and net earnings. Net 
earnings were ¥69,749.000. or S3.6S per common share, an 
increase , of 195% over 1974. Exploration and development 
activities will be expanded during 1976. 

Siebens Oil and Gas Ltd., in wbicb our interest is 34.8%, 
reported growth in earnings and cash flow. Net earnings 
increased 40% to S5.553.000. 60c per share. The current 
fiscal year is expected to be one of continued progress 
.for Siebens. ... 

Real Estate. The Company's real estate interests (apart 
from land and buildings used in merchandising operations) 
consist principally of whole or partial ownership in a 
Dumber of shopping centres in Canada and of a 64.3% 
interest in Markboroligh Properties Limited. . 

Earnings of Markhorough for. the year ended October 31, 
1975, improved tn $4*283,000 (SI.07 per share) from 
$3,529,000 (88c per share) in 1974 and the management is 
optimistic about, prospects for the current year. 

'Outlook, it is anticipated that capital spending for mer- 
chandising will continue at approximately the same level as 
1975, while real estate expenditures are expected to show a 
substantial increase.. 

The outlook is favourable for increased earnings in 1976 
-from both repl estate and natural resources. . . 

The outlook -for merchandising operations is profoundly 
affected by the Anti-Inflation Programme announced by 
the Government of Canada on October 13, 1975. 

In the past few years investments totalling almost 
$200,000,000 have been made in new retail facilities at 
considendile sacrifice in terms of return on investment in 
their early years because of the time it takes for retail 
investments to mature. Provided we are permitted to earn 
a reasonable return- on our : recent investments and assum- 
ing a healthy economy, the Company's merchandising earn- 

iligs should improve in 197$. . 



INDUSTRIAL ASSURANCE 

New annual premium income was C25 Jm, 
against C22m in 1974. Total annual premium income in 
force at the end of 1 975 was over £1 29m. 

BONUS DECLARATION 

An increased rate of rever&onarY bonus has been 
declared for United Kingdom Ordinary Branch policies. 
Increases have also been made in the rates of terminal 
. bonus according to the year of issue. The increase m 
reversionary bonus and the improvement in terminal 
bonuses reflect the considerable improvement in our 
investment results. In the indusmal Branch the rates 
of bonus have bean maintained. 

GENERAL INSURANCE 

The premium income amounted to £1 31 m, an 
increase of £22 mover 1974. The net surplus for the year 
was £4.1 m compered with £1 Am. in the United Kingdom, 
'our commercial property and pecuniary loss underwriting 
was profitable- In the domestic property account we 
suffered a marginal underwriting loss. The motor account 
showed a modest prolit- 

Ahhough out overall experience improved in 1 975, 
we again incurred an underwriting loss on our operations 
overseas. 

INVESTMENTS 

The overall level of our net new investment in the * 
United Kingdom, ai £1 51 m. was nearly three times the 
unusually low level of 1 974. We made a net investment of 
£96m in Government securities, but were net sellers of 
non- Government fixed interest securities. In addition to 
meeting commitments to finance certain properties In the 
course of development, we were able to acquire some 


first class completed properties on favourable terms. 

We were net buyers ol British equities, as a result 
principally of our support for rights issues, but this was 
oltset by the sale of some £1 8m ol overseas equities. 

POLICYHOLDERS' PROTECTION ACT 

Tha Government's proposals lor a guarantee 
.scheme, supported by a levy on insurers, became law by 
the passage of the Policyholders' Protection Act 1 97E. 
My predecessor indicated Iasi year that there wem 
objections in principle to ihe use ol policyholders' funds 
to safeguard the policyholders of other offices and it was 
particularly objectionable to provide in legislation fora 
levy to be made to protect these policyholders without 
any reduction in their benefits. The latter point was 
accepted by Parliament, and the Bill was significantly 
amended. 

OCCUPATIONAL PENSIONS 

Last year the Social Security Pensions Act was 
passed. Asa result new earnings- related benefits will 
begin to accrue through the State scheme from April 
1 978. though employees can be contracted -out of part of 
the scheme if they are members of occupational pension 
schemes meeting certain minimum standards. As a 
result of the safeguards which have been introduced, our 
view is that contracting -out could now be worthwhile 
and merits serious consideration except for the smallest 
groups. 

PROFIT AND LOSS ACCOUNT 

We have taken account of the reduction of 
interest rates during 1 975 and Ihe consequent improve- 
ment in asset values by reducing the rates of interest 
used in valuing the Company's assurance and annuity 
liabilities in the United Kingdom and lo a lesser extent 
overae us. (n consequence the values of assets end 
liabilities have been increased in our Balance Sheet by 
£31 3m in the Ordinary Branch and £70m in The Industrial 
Branch. Thissubstamially reverses the moves made in 
1974 in the contraiY direction, and the upward trend of 
transfers from the life branches to Profit end Lbss account; 
which was interrupted in 1 974, has been resumed. 

DIVIDEND 

A final dividend of 3.41 2p per share has been 
declared, making the total dividend for 1 975 5.41 2p per 
share, which Isthe maximum permitted. 


A copy of the full Report end Accounts may bo obtained from 
The Sacrmey, Tha Prudential Assurance Company Limited. 142 Hotbom Bars. London. EC1N2NH. 
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Boardroom quarrel hits 
White Motor takeover 


Brostroem warns 
unions on cutback 


BY JQHN WALKER 


STOCKHOLM. May 4. 


BY JAY PALMER 

WHITE CON'SOLIDATED'S with White Motor's overall loss 
claimed take-over of financially of S69.4m. 

ailinp White Motor is off The financial problems of 
Following h a'n anient board: White Motor-^Oe from the 
room quarrel, a majority of 
White Consolidated's 


NEW YORK, April 4. 


the Swedish the uncertainty of the inter- 
im considering national freight market Bur the’ 


directors existing connection between the 


BROSTROEM, 

..:m r. _ Anr shipping gfOUp. ■-» kuuaiuci iimiz iiduuiuu lukU acu out . 

nn7 ' seUifl E off a number of ships in annual report does point out that 

fS n Spp^n^ 0 eno“h S W! the near *““» and h “ warned after a 10 per cent" drop in the- 

swine a maloritv of Whit£ Con- 1 ^ unions concerned of the pro* volume of world trade in 1975. j 

sondated cUrertors a 'ainst such 1 posed mthzck whlch would an upswing could take place, 

f move 11 »*«• “boul MOO wjptojw.. An Inter this year. ! 

‘alternative for the company 


Changing 
positions 
in the U.S. 
500 

By Jay Palmer 

NEW 1 ORK. May 4. 
THE DISMAL earnings and 
sales record of the 500 largest 
li.S. industrial companies last 


K° t FHS’s&S S 01 iB ”* direc,or of ^ 

before shareholders of both ^eel^so c^mpMy spelt out . ;down operating costs. 

the extent of its crisis. Noting The Wall Street Journal this; 

the loss of an exclusive market- morning argued that the collapse I The number of ships which 
ing dealership and a downturn 0 f the discussions leaves White, would be affected by the pro- 
in its lorry and farm equipment Motor with three alternatives — a[P°sal amounts to about 15 out of 
sales, the company said that its bankruptcy petition, a hurried! a total fleet of some 65 ships. 


companies were to have voted 
on the plan. 

This llih hour collapse or 
negotiations was ostensibly 
blamed nn the U.S. Justice 
Department's renewed interest 
. in possible anti-trust conflict and 
an alleged failure by White 
Mntnr to secure "essential" 
post -merger financing. In fuel, 
ir seems' more likely that White 
Consolidated directors rebelled 
at taking over such a large 
_ iron bled company. 

Thw deal would clearly have 
represented a massive gamble 
f«r White Consolidated. Last 
year sales nf the two companies 
were practical I; identical at 
S1.2abn. AT the same time, how- 
ever. White Consol] da It-ri's net 
profit of nearly SHTiii. compared 


troenis fleet. Another 


. - oauhxupiey peLiuuu, a uurneui“ vi oa snius. -ffp-rinf? Freight 

publicised problems have search for eirher a new merger! The latest move comes after the i£sn*v nniim* «f 
seriously damaged its ability to partner or merger terms accept- 1 report that the company made 
obtain raw materials on credit, able to White Consolidated. or : a pre-tax loss last year of 


Dost meraeri uu,u u aume or mg uirevtur or Drvairwrm is re- . 

F ° . ships abroad, which would cut ported to have said that the I 

j — world tanker fleet is suffering; 

from over capacity. Tanker and. 
bulk cargo ships account for' 
about half the value. of Bros- 
factori 
* the Soviet ! 

Union's policy of "dumping n in ! 
terms of freight rate levels, it is i 

White Consolidated first pro- simply a sale of assets for cash ; Kr.lGSra. (film.), on a turnover the^owe^Traaes to^crews I 
posed a take-over of White Motor and a new credit agreement with] of Kr.l.79btL (£222m.) com- “l e Vih^H ™ oicrerwl shins ! 

in 1970. but that deal was turned its banks. | pared with a pre-tax profit m 7nr exMinle to : 

down by the Justice Department While White Motor's chances! 1974 of Kr.159.2m., on a turn- VJJJJ amounT tor exani P ie - ,f > 
on anti-trusf grounds. In March of surviving the coming months j over of Kr.l.69bn. * anoui 

the Federal Authorities seem slim f the- New York Stock) v f _______ fnr , 

apparently gave approval to the Exchange this morning continued: j*”.™™??* 1 . ro L,A i , re . ra ,1' 
new deal, though still anti to keep trading in Its shares sus- ! ,b " n ^S- *? fl ? e 

competitive. because White pended), the breakdown of the!® 111111 " report for 1975 due to 

Motor ** appears to be a failing discussion could also badly hurt i 

company." Mr. Edward Rertdig. White Con-) 

Recently, however, the Justice solidated's Chairman and chief! 

Department said that it had re- executive. Mr. Reddig, the sole, 
opened aspects of its investica- architect of the merger, was a i 
tion into the deaL While this former employee of White Motor. 1 


Mr. Ineeruar Biennow. man a 5- : -year provided an ironic con- 
-- — lrast to those same companies 

excellent stock market per- 
formance. according to Fortune 
magazine's latest issue. 

Sales of the 500 rose only 3.9 
per cent, (before adjustment 


Kr.7.000 (£S75) per day. 
per ship, compared with a : 
similar Swedish registered ship 1 
which costs about Kr.16,000 per. 
daj. 


New First Chicago service 


Inflation accounting 
at Amoco Australia 


BY MICHAEL BLANDEN 

A NEW SERVh.lE **\ peeled to 
improve i!u»” yltieieney »>f Un- 
market in Eur'i-dollar cert ifi cates 
nf de;>ns;i was . launched in 
London vesterday by First 
National Bank nf Uhicagi*. 

7ii»» hanks new CD Clearing 
Centre win centralise a 11 custody 


lion. He hoped the system would 
service between a third and a 
half of this trading within 1976. 

Participant* arc required to 
keep a minimum deposit of 
■S5.U00 with the bank. Charges 
for the service are thought to 
com Dare m von rainy with current 
and settlement ol trade? in trie costs of simitar transactions, at 


clearing house at Fir.?! Uhieagi 
London branch. It will j^siirn 
payments nn trade-- hot ween par- 
ticipants in the system and 't 
will eliminate physical deliveries. 

Mr. Harri-rm Tempest. Fir«l 
Chicaco’-s senior vice -president 
.in London, said yesterday that 
about 50 Participants were ex- 
pected 10 join the schema initi- 
ally. These are expected in 
include the main market maker-'. 
U.S. and European banks and 
discount hoiist-s. and the lug U S 
international ■.-■•nqianies. 

The bank pointed out shat ,u 
prest-m all ih*- hank-, traders, 
discount house? and others in- 
volved .ire nuking physical 
deliveries of ihe nvluul CD'- and 
making ib»*ir own setilemcnts 
It is argued that the ncu- com 
nuter-tMscd system will sircam- 
I in-.* the market and ensure pj>- 
mem for participants. 

Turnover in ihc market is 
estimated a! some £3Uhn. last 
year, and Mr Tempest suggested 
that it could be in excess nf 
S50bn. by the end of th^ Clear- 
ing Centre s first year of opera- 


a hasic 

with a 


$"0 for small dealings 
sliding scale down to 


around $13 a ume for the big 
dealers. 

Mr. Tempest said that he 
expected the number of parti* 
cipants to grow rapidly. He also 
looked forward to the possi- 
bility that when the service is 
established ir could be extended 
to cover sterling certificates or 
deposit issued by banks 
London. 


in 


Botas bond placing 


BY METIN MUNIR 

ARAB FINANCIAL Consultants 
Co. of Kuwait is placing bonds 
worth KD7m. (about $"5m.i un 
’.he market in the Middle East nn 
Mia if of Bmas. Hu* slate-own ed 
Turkish pipeline cumpany 

l>r Abdel Muneun ElTanaml}. 
managing director uf Hie Kuwaiti 
company, told Hit- Financial 
Time? here to-day that he signed 
an agreement with Ihe Turks on 
.Mondav 

The III one V will go inwards fin- 
ancing ihe TurkoVlraqi crude oil Turkey 
pipeline which Botas. a subsid- 
iary of the National Turkish 
Petroleum Company iTPAO) is 
responsible for. Tlie London- 
based Merrill Lynch Inter- 
national Bank last, year arranged 


ANKARA. May 4. 


a $15Uni. Eurodollar loan for the 
Turkish segment of the pipeline 
project. 

Ecunnmic .-ources say that 
BiUa* need? a further *_'5m. 
winch 11 intend- 10 obtain by a 
Li r filer interna Ilona I bond issue. 

Merrill Lynch ha* been men- 
tioned a- a M'is<ihli- manager Tor $A1.4m. in 1974. 
tiii-' cmnptinv had been assessed an 

T!ic Kuwaiti deal in the lira - additional aumuni of SAl.om r:i •: 
one nf its sori Turkey has eon- relating in the years from 1961 
eluded with an Arab stale. oha*.*r- : to 1»7S. The posit ion is still 
vers poinf out. Sources say that un»-ertaiii regarding 1974 ..nd 


BY JAMES FORTH 

AMOCO AUSTRALIA, the local 
offshoot of the U-S. giant Stand- 
ard Oil Co. of Indiana, to-day- 
declared record earnings of 
$A7.3Siu- for 1975 compared with 
a profit of $A936.000 in 1974. The 
profit announcement came one 
day after the rejection of a 
joint offer from the Aus- 
tralian petroleum groups. 
Ampul Peu'Oieuur ami H. C. 
Sleigh, to buy out Amocu's 
operations in Australia. Amoco 
said that i! believed that the 
1975 profit improvement wnuld 
continue through 1976. if wage 
demands and general cost 
increases were kept within 
reason and price increases could 
be made to offset any rise.? in 
cost*. 

The latest result was after in- 
cluding a SA332.000 currency 
exchange gain (1974 — SAS66.OOO1 
and a net profit on sale of fixed 
assets of SA55.700 <1974 — 

SA4S.50D lossr. [I was also after 
iav of $A6.5m. compared with 
In addition, ihe 


for inflation) while profits fell 
13.3 per cent, to give the 
severest earnings decline for 
17 years. At the same time, 
however. Fortune noted that 
the median total return to 
investors — dividends plus 
capital appreciation — rose 10 a 
huge 5L23 per cent, on TVaU 
Street's sharp recovery. 

Ranked by dollar sales. 
Fortune noted that Exxon 
retained its position as the 
largest U.S. industrial com- 
pany. General Motors, which 
until two years ago had been 
the largest, took second place 
again, followed by Texaco 
which managed to 'pash past 
Ford into third plaee. 

Other big changes in rank- 
ing involved International 
Business Machines which 
increased sales by nearly 14 
per cent, anil tlms shat past 
both General Electric and Gulf 
to become number seven in 
the big league. 

Procter and Gamble moved 
up iiiue places lu become 
number 19. while General 
Foods advanced 13 places to be 
ranked number 44. 

Noting that the sharp overall 
profits decline of the 500 owed 
much to the setback in oil 
companies, the study pointed 
out that the list of raoney 
losers rose from 21 in 1974 to 
28 Iasi year. Singer, which 
wrote off its unprofitable busi- 
ness machines division, headed 
this category with the single 
biggc'd loss in the history of 
the 500 — a 8l r S4J1.9m. deficit 


considering selling 
bond? lo u Uier friendly Arab 
stales like Saudi Arabia. Libya 
and Iraq Tor other projects. 

The Turkisli-iraqi pipeline is 
scheduled to be completed next 
winter. 


1975 
Amoco 
reflected 
given by 
Tribunal 
crude oil 


-aid that ihe rouii 
the prompi approval 
the Prices Justification 
ro enable recovery of 
price increase? during 


1975 compared with delays lu 
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1 

price anprovals in 1974. 

Total refined product sales tor 
1975 were 2S0m. gallons, which: 
was 9m. gallons less than in 1974. 

The decrease was due to lower 
sales of diesel and furnace oil 
because of the downturn tn, 
manufacturing industry. 

In addition to reporting its, 
results on historical ensi account- > 
ing methods. Amoco has pre-j 
pared a set of supplementary! 
accounts for 1975 based on cur- 1 
rent value accounting to allow* 
for the effecto of inflation. Under: 
ibis method depreciation rose) 
sharply because nf revaluation j 
of as -rets tn replacement cost . ' 
reducing the i975 profit to! 

S A 3. 18m. 

Under current \aluc account- 
ing tola! funds employed rose 
from $A$0.7m. to $AU9.£in.. 
largely through a $A41.9ni. in- 
crease in the xaluatwm of the- 
company - Oil refiner.' near Bris- 
bane. 

Current \alue methods would 
have given a return of :i ocr cent, 
on funds employed compared Australia’s side breuer. boosted 
with the return shown nn historic profits by 21.3 per cent, from 
cal methods of 9.8 per cent. SAo.Sfhii. to a record $A7.17m 

1 ,.,10 h , lth in the year to March 30 The, 

Jsr„r.T. 

an adequMe return <u» invest 

j , iu 

The di reel ore have decided to 
add an extra 1 cent bonus 
element 10 the dividend, lifting 
ihe pa > util for the year from 
7 5 cents a share to S-5 tem>. 
The onlv explanation provided 
by ihe Board for live sivongev 


Swan Brewery 
shows profits 
ahead by 21 ° o • I 

By James Forth j 

SYDNEY. May 4 J 
SWAN BREWERY. Western! 


USSR coming to 
market for $250m. 
Euroloan 

BY MARY CAMPBELL 

THE Soviet Foreign Trade Bank at the signing ceremony. - 
is planning to raise K250m. for Puerto Rico may even return 
five years on the Euromarkets, to the Euromarket for funds 
London banking sources said again this year, he said, bat if 
yesterdav. The spread on the so it is likely to want to float » 
loan is expected to be li per Eurobond issue rather than ad- 
I cenL and the lead manager other syndicated loan, 
Bankers Trust International. Government of Puerto Rico ^ 

I It ts understood that a EV rn \ n ^J ■ r ? t® 1 * ' s ’ n ^®'A by 

management group for the loan SfoSSS? ii nc 5aJ? v r?Jt d BAA 
is currently being put together Moody’s in New York. - 

but that !l will not go into The move to the Euromarket* 

I syndication until after the is part of a general attempt to 
SBOOra. loan for the Moscow- diversify Puerto Rieo s economic 
based International -Investment structure away from the U.S. 
j Bank has been signed. it hi keen to attract European 

and Japanese industrial invest- 
ment in particular. Mr. Jum 
; In the first ever Euromarket Albors, the Minister of State said 
borrowing by Peurto Rico, the yesterday. Puerto Rico has 
Government Development Bank offices in Tokyo and Ftankftnt 
has arranged a 8140m. five year to promote such- investment and ' 
loan. The loan offers, lending also to encourage foreign 
banks a spread of 14 per cent, tourism. • 

Peurto Rico has hitherto a number of Japanese com- 
j relied on the New York capital panics and a few European ones 
; market for its medium and long- already bare investments in 
! term funds. This loan is in- Puerto Ri co-Hoffman La Roche 
! tended to be the first of a series for example, recently announced 
I of non-American financings, Mr. plans for a S60m. plant— hut the 
j Alfredo Salazar, the President of U.5. is overwhelmingly the most 
[the Government Development Important source of foreign 
Bank said In London yesterday capital. 


Bayerische maintains 
! its winning streak 

i 

| BY NICHOLAS COLCHESTER BONN. May 4. 

(BAYERISCHE Landesbank con- was the rise in earnings from 

| tinued its winning streak in 1975 interest differentbls. and thw 

' with -,n increase in after tax P ushed profits up from DM383m. 
,wiih jo increase in alter tax jn 10?4 tQ DM4345nj in 197g 

i profits i.f no less than 5L per bank's balance sheet total 

| cent, to DMUBin. For the second rof:e bv per cent in 

I year running, the hank was able DM45.7 b n . 

j lo double its payments ^almost Looking ahead to 197d the 

U 11 ? bank’s chairman. Karl Theodor 

But at the .anu. time BL is pay- Jacobi said t hat profits would nn 
mg an increased dividend of 11 i onger benefit from expansirc 
on a nonunal capital eentni ] bank monetary policy. 
■ of DM400iii. Bayerische Landesbank had, he 

j A? with the rest of the said, made slightly less profit in 
German banking industry, the the first quarter than it had in 
j driving force behind Bayerische the same period of the previous 
i Landesbank ? success last year year. 


Good start at Swissair 


New Issue 


Tb\>»- note ■ iu\mg been v.-l-l. diii Aniivumccncm Appear:- a m«me: ol recoid only. 


Can. $35,000,000 


April 1976 


Canadian Pacific Securities Limited 

'9Va% Guaranteed Notes due 1983 

Guaranteed by 

Canadian Pacific Investments Limited 

Orion Bank Limited 

Credit Suisse White Weld Limited Dominion Securities Corporation Harris & Partners Limited 
Pierson, Held ring; & Pierson N.V - Swiss Bank Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) Limited 


i.:l 




i- 1 
!i ‘ 


L _ ccul. lift in sales 

merits in jn indatintury period.! 10 fiA13,m 

The practical acceptance by. 
p-ice approving authorities of 
tfietfo ditncullie- needed tn be 
fully recognised 

The preparation of t be sup- 

, jilementar;. also >et a current'. 

va 5 uv on the asset- which Ampol showing was lhat the laleoi year 
dnd Sleiah had sought. It was' had one more week than in 1974- 
'-•n:iininnl;. sussesi-d that Amoco 1975. 

wanted a price around 8A100m. ! Swan treat eel a Ins- uf SAH79.000 
before it would eon.-ider selling! relatine lo its now $A50m. 
bul that the too coin patties ' brcMcry project as an extra- 
offered considerably less. > ordinary- Item. 


AY JOHN WICKS 

INITIAL FIGURES for Swissair 
fur this year have been con- 
siderably above both corres- 
ponding 1975 results and above 
targets for 1976. the airline 
president Arinin Baltensweiler 


ZURICH, May 4 

programmes. Baiiensweiier said 
there were “good sales chances" 
Tor the Airbus A-300 as a re- 
placement of the DC-9 in the 
late 'seventies on the airline’s 
European routes, since it 


told the annual general meeting seemed doubtful whether Boeiwt ~ 


i in Zurich. Tonne- kilometres sold 
were up 16.7 per cenL for the 
first quarter and income by 13.4 
per cent. Swissair has a targei 
for the year as a whole or 
traffic up by 5 per cent and 
turnover by S per cenL on 1975. 

With regard to procurement 


Bank Mees en Hope reviving 
after disappointing year 


A. E. \nif- &. C.v». Ltd. 

Alnhli Batik t>T Ka-v.iic K.S.C.. 

Alccmrnr Rank Nederland N.V. 
Aro*trrrkini-Rotlcrdiun Bonk N.V. 
Bachc HaUt-y Stuart Inc. 

.Influx Baer International Limited 
Banca Conuucrcbile I tali ana 
Banca del Gotta r do 

B. iarj Nazionalc del Lavoro 
Bank of America International 
Bankers Trust International Limited 
Bank Goizu-iitcr. Kurt. Bungener 

(OvtTM'iis) Liintccd 
Bank Leu Inicrruiiional Ltd. 

Bank Mces & Hope N.V. 

Banqur Arabr & IntcmationaJr 
(I'lnvo-iiHsoiiiPDi (C.A.I.l. > 

Baoquir B>T-;c pour llndustrir 
Banqoc du Benelux S.A. 

Banqur Bruxcllr- Lambert S. A. 

Bapquc de Commerce S.A. 

Banqnc Fnin^abr du Commerce 
Extcrieur 

Banquc Generate du Luxembourg S-A. 
Banqur dc I’lndochine tt de Suez 
Banquc Internationale a Luxembourg 
S-4- 

Banquc Lambert- Luxembourg S.A. 
Banquc Lonis-Dirytus 
Banquc Naflonale dc Paris 
Banqnc dc Ncullizr, Schlumberqer, 
Mallei 

Banquc dc Pari? cl dcs Pay*-Ba* 

Banquc Populairc Suisse 5. A. 
Luxembourg 

Banquc Rothschild 

Banquc de I'Union Europcenne 

Basque Worms 

Baring Brothers & Co- Limited 
Bayerische Vcrcinsbank 
Bergen Bank 
Berliner Handel s- 

und Frankfurter Bank 
Blyth Eastman Dillon & Co. 

Interna tional Limited 
Broun Harriman & International 
Banks Ltd. 

Burns Fry Limited 
Capitalfin Internazumalc S-p.A. 
Ouranve St Co- 
Chase Manhattan Limited 
Commcrsbank Akticng esc Us ehaf t 
Continental HlinoM Limited 
Credit arts talt-Banievc rein 
Credit Commercial dc France 
Credit General Socle tc Anonyme dc 
Banqnc 

Credit Industrie! d' Alsace rtdc Lorraine 


Credit Industricl ct Commercial 
Credit Lyonnais 

Credit du Nord el Union Farisicnne 
Credito Italiano 
Daiwa Europe N.V. 

Richard Da us & Co. Bankicrs vox-main 
Hans W. Petersen 
Del b ruck & Co. 

Den Danske Bank 
Den norskc Credit hank 
Deutsche Bank .Uflenpseikdnft 
Deutsche Giro* cot rale 

-Deutsche Kommuxiaibank- 
Dcivaav et Associes lutcrnacionaJ S.CJi- 
Dillon. Read Overseas Corporation 
Drc-dner Bank Alcticngeselbdiafi 
Euro Partners Securities Corporation 
European Banking Company Limited 
Eurotrading Limited 
Firor Boston (Europe) Limited 
First Chicago Limited 
Robert Fleming’ & Co. Limited 
Antony Gibbs Holdings Ltd. 
Giroeentrale and Bank dcr 

OesterreieJiischen Sparkaasen 
Akti c ngm cUschaft 
Goldman Sachs International Carp. 
Greens hi elds Incorporated 
HambrOB Rank l imited 
Handels bank N.V*. (Overseas") Limited 
Htssischc Landesbank Girozentraie 
Hill Samuel & Co. Limited 
intenmion-Ba nque 

Intertnnbiiiare International Limited 
Istituto Bancario San Paolo di Torino 
Kansa Uis-Osake-Pankki 
Kidder. Peabody International Limited 
Kitcac St Aitken 
Kjahcubax-ns Handclsbank 

Klelnu-ort. Benson Limited 
Krrdir thank N.V. 

Krcdietbank S-A, Lo^em bourgeois* 
Kuhn, Loeb & Co. International 
Kuwait Financial Centre, (S-AJL > _ 
Kutvait Foreign Trading Contracting & 
Investment Co- (S-A.K.) 

Kawait International Investment Co. 

S.A.K. 

Kuwait. Investment Comp any (S- A .K .) 
Laard Brothers & Co-, Limited. 

Lazard Freres ct CSe 
Levesque, Bean bust* h«e. 

London Multinational Bank 
( Underwriters) Limited^ 
Manufacturers Hanover Limited 
McLeod. Young, Weir & Company 
Limited 

Merck, Finck St Co. 


Merrill Lynch International k Co. 
Mitsubishi Bank (Europe) S-A, 

Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nederla nda che Kliddenstandsbank N.V. 
Nederlandse Credletbank N.V. 

Nesbitt, Thomson Limited 

The Nilcko Securities Ctu, (Europe! Ltd. 

Nomura Europe N.V. 

Norddeutsche Landesbank Girozentraie 
Nordic Bank Limited 
Ocsrtcrrcichische La end er bank 
Orion Pacific limited 
Peterbroeck, Van Campcnbout, 

Hempen Soriete Anonym p 
Pictet Interna rional LuL 
Postipankki 
PKbanken 

Privatbankm Akti es els kab 

Ra bom erica International Bank N.V. 

RBC Finance B.V. ^ 

Richardson Securities of Canada 
N. M. Rothschild & Sons Limited 
Salomon Brothers International Ltd. 

Sat Oppenhexmjr- & Cie 
Saudi Arabian Investment Company 
(Overseas) Inc. 

J. Henry Schroder Wagg & Co. Limited 
Skandimviska RnskOda Bankeq 
Smith Barney, Harris Upharo & Co. 

Incorporated 

Sodke Bautcaire Barclays (Overseas ) 
Limited 

Societa Finanziaria Assicurativa 
(SOfXAS) HAS Group 
Socirie Gen&rale 

Soo'etr Genera 1c Alsacicnne dc Baaque 
Sodrk Generate d« Banquc kA. 

Strauss, Turnbull & Co. 

Svenska Handels banken ' 

Tradition Securities Limited 
L^iuon Bank of Finland Ltd. 

Union.de Banques Arabes et 
Enroprcnncs S. A — L'.S.AL 

Union dc Bamjflcs Anbcs ct Francaiscfl 
— UJLAJ. 

Verdu- and West bank 
Akticnsoelbcluit 
J. Vontobel & Co. 

& G. Warburg & Co. Ltd. 

Wardley Limited 

Westdetitsche Landesbank Girozentraie 
Wood Gimdy Limited 
WHliama, Glyn & Co. 

Y anta i rh i International (Europe) 
Limited 
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BY MICHAEL VAN OS 

BANK MEES E.N HOPE saw its 
1975 net profits rise only frac- 
tionally by just over 3 per cent 
to FIs. from Fls.2L.loi.. 

while the balance-sheet total 
actually declined slightly to 
nearly Fls.5.49bn. at the end uf 
1975 (F!s.5.51bn.i. In terms of 
results and business perform- 
ance BMH, which is now part of 
Aigemune Bank Nederland, thus developments leading up to the 
lapsed far behind the other acquisition by ABN had not aided 
Dutch banks in 1975 profits either. 

At a Press briefing here on the The BMH Board stressed, bow- 
publication of the annual report, ever, that us weak point — the 
ihe new chairman. Dr. Dick M. N. retail sector — was now able to 
Van Wensveen blamed a combi- fall back on the large ABN gruup 
nation of developments for the while the latter's strong inter- 
bank's disappointing perform- national links should offer enm- 
anee. After having indicated pensatlon for the severina of the 
that most of the internal and ®jWH connections with the Li.S. 


AMSTERDAM, May 4L 


to 


servicing corporate clients while sized and large businesses, 
it was also strongly involved in finance international trade, 
the financing in the commodities especially in commodities, and to 


trade. Unlike other comparable 
banks, the setbacks could not be 
compensated by increased income 
from retail activities while 
income from the relatively large 
securities sector had not yet 
recovered sufficiently. The 


or McDonnell would he able to 
construct a new. 200-seat Euro- 
pean aircraft in the near future. 

Un longer distances, be said 
Swissair would consider the 
B-747 or a longer version of the I 
DC-10 in the future, should the :- 
250-seal DC-10 aircraft prove , 
loo small. However, Swissair ex- 
eluded the possibility of using -• 
supersonic aircraft “as long as i 
the essential demands for suffi- 
cient range, a reduction of fly- 
ing noise and much lower oper- 
ating costs are not met." Babem- 
weiler added that there had 
heen no decline in first-class 
sear occupation to Rio since the 
start of the Concorde service 
there. 

Setback at 
Sprecher 

By John Wicks . . 

ZURICH, May f 
THE CASH FLOW of 
Sprecher & Schuh electrical engi- 
neering group dropped sharply 
from Sw.Frs.31m: in 1974 to .only 
Sw.Frs.5tn. last year, despite « 



the bank has noted, was dearly 
reviving an d the \ ear's good 
start encouraged him lo hope 
that the full year would be con- 
cluded with a return to ” a mure 
normal ” profit growth trend. 

The BMH chairman, who head? 
a slimmed down and generally 
younger five-man executive 
Board. said that in the past year 
the bank had suffered internal 
as welt as external setbacks. 
Externally, its activities bad 
been affected by the business 
downturn as it concentrates on 


Wensveen commented. BMH 
had now Lightened the top 
management and it has eood 


render services to the professions 
and private investors. In the 
past year, the bank has divested 
some minor foreign interests and 
is planning to withdraw its 29.9 
per cent, stake in the Neue Bank 
in Zurich. But it had set up 
Mees en Hope Management in 
Switzerland. 

The bank's annual report 

shows that total revenue has 

risen by nearly 9 per cent, to 

Fis.202.7m. in 1975 from - trnm 

Fts.lS6.4m. the year before, with L”! * r0U P tu ™ 0, 2* 
total expenses rising to Sw.FrsJloBin. to Sw.Frs.405m-. 

Fls.167.7in. (Fls.15l.9m.). On the £ ue Primarily to the 
revenue side, interest income “ 1B ® B *S ian company Elect ricity 
amounted to FIs.129.4ni. industrielle Beige. The many. 
(Fb.12S.4ni.). commission to decline in profitability was px 

fall in home demand 
components, ip- 
pressure, monetary 
the losses sbs*- 
German and Belgi*B 
various items of income and ex- subsidiaries, 
penses was down to Fls.0.27m. The parent company. Sprecher 
fFKjm.i. On the expenses side and Schub AG of Aaren, 


hope? of it? corporate finance ^ffand oth7r Ter Ftself booked Such " 0 *^ 


department and of its new *‘uil 
desk" which specialises in 
financing oil projects, particu- 
larly in the North Sea. 

Dr. Van Wensveen stressed at 
the meeting thai the bank would 
retain its own identity — it would 
continue publishins its own 
annual report with own balance 
sheet and profit and loss account. 
As for the future, it would con- 
centrate on servicing medium- 


cent. to Fls.14B.9m. The provi- profits of Sw.Frsi&n- 

sion for general business risks iSw.Frs.4.6m.) and recommends 
was again raised to Fls.14.Sm a reduction of dividend for the 
(nearly FIs. 13m. ». The pre-tax year from SwJFrs.75 to SwJFr&40 
profit was Fls.34.9ni. (Fls.34.5m.l per share. 


Lower dividends planned 
for UBS investment funds 

BY JOHN WICKS ZURICH. May 4. 

THE UNION Bank of Switzerland from Sw.Krs.lS to Sw.Frs 14 per 
announces cuts in dividend for share, and the bank points out 
three investmem funds adrnini- thai there wa? an increase in 

stered by h? Zurich- based affiliate 

intrag. The Canac fund for 
Canadian share? reported 
increased dividend? from a 
number of companies in its port- 
folio fnr the financial year ended 
-March 31. but income suffered 
from lower interest rates, a rise 
in the Canadian withholding tax 
and a drop in the Canadian 


1974-75 

The dividend per share for the 
convert-invesi fund for con- 
vertible bonds is down to 
Sw.Frs.3.60 (Sw.Fre.4i. also the 
result of lover inlerest rates and 
a higher Swiss franc. 

Tn spite of ihc monetary 

. situation, dividend and hond- 

dollar s exchange rale against the interest payments in the Denac 
Swiss franc, leading to u reduc- fund for shares of retail and food- 
tion in dividend for the 1975-76 stuff companies Increased over 
Sw.Frs.3.10 the period, while interest on 
(Sw.Frs.3.60 1 . deposits dropped. Profits'of the 

In the case of the South Africa fund fof whose portfolio 57 per 
Trust Fund (Safltt. two rand cent was in the rood and drink 
devaluations and a fall in money- industry'and 38.5 per cent, in the 
market interest rates offset _ the retail trade. at the end of the 
higher dividends paid by various yean, remained good and annual 
companies in the fund portfolio dividend i>- unchanged ai 
The annual dividend is cul Svv.Frs.1.90 pet share 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 
AqniLalne iijpr lost .. 

A. villa nd Sw I9S7 
Ausiraanviss Spc IPS7 
KW'E S.’tV.- IRK! .. 

CNE SlPv- IWS .. 

f'ouoco ?pc 

Ei'.S SiDC I9SK 

CIS Sipv 19?.- 

F.RAP «po 19M 
Eiso Spc I9S8 Xor. . 

EuroBnia *■: r«: 1943 . . 

Uranws s-pi- tasj 

Massey SJpu |9VJ . 

MICiUltH Slav IBM .. 

MODO 9:dc IBM . . 

Vv.-frtlmJ. Labrjdor s»;pi; 

Ncu Zealand 9.’ pc IBS! 

Nomine D;nc 19« .... nut mi 

N'orft Rjilro BJp.; IBM . . lvsj uni 

onto 9 ik- 19M Ida ' 101 

Pacific Li it hi Sue ll»«» ... 93! VCJ 

Prev. Quebec 9xic iss4 .. iuo> lUli 

ScanralT fWpi- 11W8 99* M»i 

SFE 9pu 1993 Iijnj ioiy 

Shell Spc 1K5 ifll IIC 

Stand. Oil tirvd.'' Kpc 199s Vtli ins; 

Cvensl'a Handel? 9:pc 1W8 IM HI 

Volvo »;oc 1K3 1624 IIUI 

NOTES 

Barclays 9ipc !W- loq ]u 3 J 

Briush Gas Sue I3st . ini m* 

ChartMn. France Sipc 1991 sw imj.i 

Denmark Mi. Bk. Bpc I9S3 97; W! 

ECS 8:pc 19SI llil nr< 

EEC Slue I9S*J 9T.v 9 . 

EUt. Counvil Slffe 19SI .. ?!*; 

Mcnirval S;oc .... W, wy. 

Nippon Siet-I 9rt« IWi . lnrj ii*4 

onva} S : pc JOS I .... hr.' ntf 

Hrui qip.'lrt.'v s.'Pv l“: 1 . i*«u; n)i- 

Svasrain 9;ic 19>" IK‘ 

tOUTL-. , While IV-lil teellr lilts. 


Bid 

otter 

CONVERTIBLES 

Bid 


]Mj 

-Vnienunn Express 4*PC 'S7 

SI 


K\ 

Ashland 3pe 1938 

M 


■ 

B«:ainte Foods 4ipc IOT2 

94 

. mu 

IMt 



IDU 

1021 

Oorten .4 dc 1992 . . 


hhu 

lOLi 



im; 

IflU 



.. . 1093 

IWi 

Carnation 4pc 1M7 

79 

. • UVJi 

103, 

Chevron sue iaas 

113 

... 10! 

ini' 

Dart Jtpc iflS7 ... 

M4 

.... U9i 

1004 

Eastman Kodak 45 pc 1858 

117} 

.. . 101 

UK 

Economic Labs. Ainu 1957 

51 


liHi 

l-ed. Dept. Stores 4;pc ’S5 

jii 

UW* 

3615 

Vlrcstoite ape 19SS 

89 

tuu- 

JDli 

Ford Spc J39S 

m 

'Su IIM 

ttc 

ford Sp? less 

Mi 

iw; 

i«: 

tenoral Electric 4iPe 19S7 

844 


Gillen..- -Upc ijsr 79: 

Coutd Spc IteT S!j 

GnU and Western Sue 19SS SI 

Harria 3 k tS« St 

Hflnen,-eU Apr 19M SS 

ITT 4;pc tvs? - TS 

Komauu 73 pc ago tsq 

J. Ray MeDcrnutt -Upc "37 1W 
Mnsublshi Elec. Tjpe 1W1 1»6 

Mitsui 7tK 1989 [«lf 

■I. P. Morsan 4ipc IB87 ... IIS* 

Nabisco 51 pc 1999 91 

Owens tUinols 4jpc ltt*7 ... IBS 
J. C. Penney 4»pc 1987 .. &4. 

Pioneer Bine 19S3 !K. 

Revlon L’pc 1987 ifiif 

Remoldii Metals 5 pc IBSS 871 

Sperry Rand -qpe 1887 98 

Smnbb Upe 19S7 SB 

Tenro 4tPC IMS 7B 

Toshiba tt.w* ... 
ijjiluii Carbide -iipc 1987 133 

Wannr Lamben 44pc 19S7 90 
Warner Laraherr -Upc F3 
-v.-ro» ipc 19SS . . 7-4 
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Source: Kidder, Pediwdy socunucs. 
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INTERIM STATEMENT 




Rand Mines Properties Limited 

• - ( Itw/rporaied m Ike Republic of Souih Africa) 

Consolidated Profit 

The unauditfid consoli dated result# offend Mines Properties Limited and its subsidiaries 
for the six months ended 31st March 1876, together with the rSSu for th“Sf jS 
iast year and the audited results for the year ended 30th September 1975 are: Pen ° tt 


Turnover* 


Profit before taxation 
Taxation 


Kraflt:after taxation: 

Profit. attributable -to hutaide share- 
holders in subsidiaries 


-• 'Six months 
ended 
■ : . 31 MiiwS 

1976 

-.R1S422O0O 

Six months 
ended 

SI March 
1975 

R17 747 000 ‘ 

Year 

ended 

30 September 
1975 

■ R33309000 

. 2546600 
514000 

2812 000 
512000 

4 943 000 
1108000 

8132 060 

2300000 

3 835 000 

168600 

26000 

278000 

R2 964 000 

R2 274000 

R3 557 000 

• Nil 

"Nil 

R1 498 000 

11522000 

11 522000 

11522000 

- 25.7 rente . 

19.7 cents 

30.9 cents 


Nil 


13 cents 


- H2C23 000 • ' RS080000 


Consolidated profit after taxation ... 

Dividends declared and paid'-:........ 

Number of shares upon which earn- 

*_ ings per share axe based 

Earnings per share based on con- 
solidated profit after taxation ...... 

Dividends per ah are ” ; 

... . | T"?. . .'u 

•Turnover includes -'property sales, limited where applicable to the proportion of sales 
received in cash from which profits have been taken, rentals, sales of gold farm crops 
timber and other trading; ‘operations. • ’ 

Profit' before ^taxation includes: f 

•a) Profit from the sale of property ' ‘ 

(Note 2> R18450M 

bj Profit from .mining operations • \i’-. 
comprising: - ■ . : • 

Working profit (loss) from mining 

operations ' ' 24000 

Taxation and lease /.* ;. (5 000) 

Provision for dump exploration . - •_* — ’ 

Provision for dump vegetation r . “ — 

State assistance receivable (Note ■ 

i) . . drfioeo 

Provision for repayment of state. 

• loans (1975 adjustment of over . k -• 

provision) . (58.008) 

Surplus (deficit) on realisation of . ■ 

mining assets ....... 488 800 

Adjustment of. over provision for . 
mining stores written off ■ • 72 800 

Profit from mining operations (Note 1> • ; . K819 O0O 


(533 000) 

(90 000) 
639 000 

127 000 
(40 000) 

R1Q3 000 


(750 000) 

(125 0001 
' (244 000) 

1292 000 


127 000 
(130 000) 
16 000 
R136 000 


Notes: .. ■ 

1. -The Government Mining Engineer has Infpnned City Deep Limited and Crown Vines 
Limited that they will cease to be classified as assisted gold mines with effect from 
1st October 1976. State assistance to Consolidated Main Reef Mines and Estate Limited 
ceased, upon the discontinuance of underground operations. 

2. Profit from the sale of property does sot occur, m a Tegular pattern and the profits 
earned in the sis months ended 31st March .1976 includes the settlement of two major 
expropriations. .... 7 

Dividends 

It is the policy of the company to declare one dividend in November each .year. 

For and on behalf of the Board 

. .■ : . ■ •; G. H. Bulterman | 

Registered Office: . ' A. B. Hall J 

Off Vain Reef Road, 

C-rown Mines,. 

Johannesburg' 2001, 

South. Africa . *th May, 1976 


Directors 




COMPANY HEWS 

Prudential’s £151m. net 

# ' . ■ 

new U.K. investment 

Progress 
at Smith 
& Nephew 


NET NEW Investment In the UJK. whether or not to ‘contract out. 
by Prudential Assurance for 1975 The consideration of _the corn- 
amounted to flaim,, nearly three pany is that, as a result of the 
times, the unusually low level of' safeguards that have been ihtro- 
1974. duced, contrac tin g out could be 

Investment in -fits totalled worthwhile and merits serious 
£96ni. but the company reduced consideration, except for the 
its holding# in other fixed'interest n iv. » 

stocks. -The “Pru" increased its 53 

ILK- equity holdings last year, ~ r . *** V at 12Ja P-®- 


Chairman’s statement, page 35 
See Lex 


principally in supporting rights 
issues, but this was offset by tbe 
safe of £ 18 m. of overseas equities, 
the proceeds being used to repay 
certain foreign currency loans. 

The company invested £65m. in 
properties, acquiring some first 
class holdings on favourable 
terms. 

Premium Income on the 
ordinary life fund rose by £58nj. 
to £359xol and investment income 
by £3Sm. to £175m. There was ™mv nWB 

released a sum of £3L6m. as part “*» 

of unrealised margin of invest- pm**™”. ««« opemin* pros: 

ment 


Collett 
Dickenson 
improves 

OF advertising 


EXTERNAL sales by Smith and 
Nephew Associated Companies 
advanced by 15.2 per cent, to 
£3L69ra. in the 12 weeks to March 
27, 1976, compared with tbe same 
previous year period, and group 
taxable profits improved by 34 
per cent, to £2^56,000. 

After tax and minority 
interests, net attributable profit 
for the 12 weeks was £1,801,000 
compared with £2,553.000. 

1? vefki 


mem over balance' sheet values ^ w T^_ a ° nal - increased from iswrtSS 

and an increase in value of invest- £“-52m. *° in »75 and *•» 

pre-tax profit advanced from S’*** “* 

£622454 to £651,987, after SiMrtn ~ 

£220.716, against £215,985, for the Attributable ~HZ.11 

first half. , 

And the directors report that • Comment 
“current trading is good.” 

The dividend is lifted from 
2.6603P 


meets related to linked business 
of £18.4 m. 

Claim* and expenses jumped by 
over £30m. to £291m.. leaving 'an 
excess of income over outgo of 
£2 96m. for the year. The fond 


1978 

1975 

a»oo 

£M8 

31.693 

:7.S0ft 

SM 

3.553 

148 

zm 

sse 

744 

Z.9S6 

zja 

1.MS 

1.-9K! 

:a 

« 

LUX 

U53 


The main point of Interest in 
Smith and Nephew's first-quarter 
results is the 42 pec cent- {all in 




beriming .- t-SsJwp tbe maximum permitted, continued poor performance of 

In the industrial branch. i i ? r *'? h Tissues. With excess pro- 

premium income was £I0m. Turnover 34.709.3Sl 22.K-i.BM auction capacity in tbe industry. 

higher at £mxn. and investment JfeSL wom — “M" * he hkelihood of any recot cry 

income was also HOm. up at £75m. ™ i” th V^.™ 1 >« r fc ‘ s -l 1 '™ 

Claims. expenses and tax natraortuury 4sso? 1- Excluding associates, the first- 

increased by £34m. and the excess AnribaubZ* isojct ms.i?o quaner trading gam is 4 per cent. 

of Himmc over nufen am minted Retained _ vs.564 1654K An 8 per cent, drop in interest 

to £47m enm oared with fx 7m j n I5^? po,!,, °* lntc,T * B * German charges, because of lower interest 

to £47m. compared with £37m. ra sugary »««*«! company. . rates and marginally reduced bor- 

rowings. leaves pre-tax profits 3.3 
■jvi I j per cent, higher. Within the 

olECk 3.11(1 group. plastics and Gala remain 

• _ depressed: the latter has stil! to 

r nGITlQf'An Sfe *he benefits 6f the recent 

AjU b lu b l '^ u • reorganisation and the current 

j big sals campaign. So S and N 

Well D13.C6U have to depend on its other 

r divisions, which are holding up 


The fund at the end of the year 
amounted to. £9 05m. compared 
with an adjusted value of £86 1m. 
at the beginning. Expense in 1975 
rose to 42.5 per cent, from 372 
per cent, the previous year. 

Total premium income in the 


general branch showed an 

iytRni^anrt 197S "’ as a J® 31 " re- well, for any growth this year. 

toe ^^^ervrat- f or ^ eamping and The shares fell 3)p to 52p. which 

mg loss (already reported) was Ieisure uear B Uek and capitalised 


£2*m. f£3.1m.i; Cress inv2S 

ment income (including interest Mr^^G^DuSfte and he^^n- 

Sia? U toe'^up he ii S we°ll 

t S to move strongly ahead 

197^ The amount transferred to ^ ^75 SaIes for tfae firgt quartcr 

profit and J. 0 * 5 , _ last was ^,,6^ this feeling, he- tells 

£7.3m_ against £4. 6m. for the pre- menbers. 

vious year. Production' is being substan- 

Eook value of ppup Invest: n^iy increased to the camping 
raei ^ s .tL the division to cope with the 

to £3,585bn. (£2813bn.) and total additional requirements of both 
jroup net assets were £3^06bn. home and export markets, says 
£S,Q7Qbn.). Market value of all Mr Duthie 
tangible assets was £4,196bn. As reported on March 26, turu- 
(£3.1S9bn.). ‘over was £18.78m. for 1975 com- 

Mr. Ronald Oiven, chairman, pared with £2t.l2m. for the 
refers to the proposed changes to previous 15 months. Pre-tax 
the organisational structure profit came to £L35m. (same) and 
within the UJC A substantial the dividend is tbe maximum 
need for industrial branch insur- permitted 5.625p net against 6.47p 
ance still exists, but thus service for the previous, period. 

labour intensive. -There has The group has recently 
been a steady rise in the level of arranged a £1.5m. ten-year loan 
expenses as a consequence of facility from FCL This wifi 
inflation and also a gradual con- b? taken up over two years and 


tbe company at £77ro. 
against net worth of around £37m. 


«V- 



Randalls Group 
Limited 


Distributor* of Building, Electrical 
and Engineering Material* 

1975 

Sales: ( £ 

U.K. Merchant and Retell - 


1974 

£ 


Home 

14,630,284 

13.380,485 

Export 

4W97 

10,239 

U.K. Manufacturing 

1,893,784 

1,911,738 

Overseas (all activities) 

1,731,015 

1,450,731 

Total Group Sales 

10,303,380 

16,753,344 

Trading Profit 

1.002,056 

1.126,309 

Profit Before Taxation 

579^87 

675,685 

Taxation - U-K. and Overseas 

293,164 

297,704 

Profit After Taxation 

286,823 

377.081 

Minority interests and 

Extraordinary items 

(20,148) 

18.801 

Net Profit after Taxation 

available for Distribution 

306,989 

359,180 

Earnings par Ordinary Shore 

10.65p 

14.76P 

Dividend per Ordinary Share 

Interim 

1.43p 

1.474p 

Tax Credit 

0.77p 

0.7260p 

Final Recommended 

2.7824p 

2.3995P 

Tax Credit 

1.4982p 

1.2920p 

Total Dividend 

6.4806p 

5.8915p 


Dividend*: 

Shareholders have already received an interim 
payment equivalent to a gross dividend of 2.20 pence per 
share, in considering their recommendations for the final 
payment the Directors have needed to take into considera- 
tion not oniy the results for the year under review but also 
future prospects. They believe that these prospects are 
now better- and therefore recommend a final payment 
equivalent to a gross dividend of 4.2806 pence per share 
so that the total distributed for 1975 will show an increase 
of 10% over the previous year, which is the maximum 
increase permitted under current legislation. The dividend 
is payable to shareholders on the Register at the close of 
business on the 17th May 1976. Dividend Warrants are to 
be despatched to shareholders on the 1st July 1976 and will 
be payable on the 2nd July 1976. 

Prospects: 

Sates are now at a more promising level than In the 
early months of 1975 and our policy to expand in areas 
which have immediate prospects, and which may therefore 
offset reduced demand in others, is expected to become 
.increasingly effective In the current year. 

Annual General Meeting: 

This will be held on Thursday, 3rd June 1976. Copies 
of the Directors' Report and Accounts were despatched to 
shareholders on the 4th May 1976. 


traction in the number of homes 
at which agents collects premiums. 

Mr. Gwen refers to the passing 
last year of the Social Security 
Pensions Art and the consequent 
decision of employers as- to 


wiD bear interest at 2J per ernt- 
dver tha six-month -inter-bank 
rate. 

Meeting. 21. Tothffl Street, 
SW on .Tone 2 at hoot. .. 
CHurman’s statement. Page 25 


ANIMAL FKDS. 
PIG PRODUCTION. 



AGRICULTURAL 

EQUIPMENT 

MANUFACTURERS. 


RECORD GROUP SALES AND PROFITS 


£000 

1975 

1974 

1973 

Group External Sales 

11,610 

10,108 

7,260 

Profit before tax 

787 

585 

468 

Taxation 

425 

308 

234 

Minorrty interest 

40 

24 

18 

Profit after tax and minorrty interest 

322 

253 

216 


Feedex Limited, Burstwick, Hull 
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in step with Brasil 


m 


4 # 


Instituto deResseguros doBrasi! handles 
all the reinsurance businesspiaced in Brasil 
andexpansion has brought us to Britai n . 
IRBs integrity and wealth of experienced 
. well known throughout the insurance 

maibets of the World. 

For many \ears we have been transacting a 
' large volume of business with International 
Markets. ForthepastyearinourLondon 
Office we have been acceptinga growing 
- volume of Marine, Aviation and Non : Marine 

Reinsurance. 

IRBs expansion in London is in line with 
Brasils developing position in the \Vbrld. • 

Head Office:- ; w 
Av. Marechal Camara, 171 
- Rio de Janeiro, Brasil ; - 

Telephone 231-1810 
Telex 38 2121019 
Cables 1RBRBR 

London Office:- „„„ 

14 Fenchurch Avenue, EC3 

Telephone 01-488 4643, 

01-481 4208 Telex 885469 

Cables BRASIRB LONDON 


Consolidated Annual Financial Statement 

. as at December 1975 


Ca pital &_Ke$erv<MC 
b«ad and paid-up capital 
Resmes-indudtng stabler? ■ 
inflation adjustment 
Unappropriated surplus 
Reinsurance Funds * 

Cnrrent Lralririties Provisions 

and other Reserves 

Federal G ov er nm en t funds 

Special purpose funds - 

Local currency deposits reined from 

insurers 

Foreign currency deposits retained frui n 
insurers 

Balances due to Ins. companies 
Sundry provisions and other balances 


£ - 

,X3,792p78 

14^81.02* 

6.322.925 


35,608^55- 

2^41531 

35,663,939 

2IW5S- 

20 mm 

S:«2.05T- 


34.(^6.532 

40,791,003 


B»^983 


jC184,7I3,46S 


Fixed Asgetg 
l^mdarai buildings 
Furniture, equipment, etc. 

Statutory inflation adjustment 
Less 

Accumulated depredation 

Investments and Loans 
Treasury Bonds : 

Other Securities 
Fixed term deposits 
Statutory' Loans 

Statuto r y Deposrti 

• Current .Assets 

Deposits retained b>- insurer* 

Balances due by i nsurers 

Sundrytolances 

Cash at Bankers and in hand 


£ 

2.768.1)56 

U^gj 

K.5i)7.9?»9 

J07.lMi;’.ll 

16.658.77! 


fi.lfS.TTiP 


r.6,S6i»,i>S? 


3,176.06? 

35.006223 

l.-SSLULl 


29.rn.lnl 

JtI84.7i3.46S 


Consolidated Income and Expenditure Statement 

for the year ended 31st December 19 / o 


Pramans'-Net 

Investmert income 
Jmandal inosne 
Other income 


20.029.901 

5^17^62 


£ ‘ 

84J38,525 


2S.647.US 

LS71.W4 


Conunksi«i->«t 

Oaims-Net 

Technical Reserve adpedmenhs-^set 
Investment expenses 350^164 

Rnandal expenses IP. J?05 

Management expenses 

Statutory AppropriaHons including Taxation 
\ .napproprialed BaWc as per Balance Sheet 


irm.656.8S2 


£ 

19.W7.963 

IHvlTlLT-vt 

10.HS.71H) 

Tn.fEC2.j469 

Sl.9b7.0iU 

JSJ-vi.490 

6.52i:.iri5 

£111.656.882 


Tpgaarantee re insu rance operations, 

not only in Brasil but also abroad, tbe ERB 
can rely on tbe following specific resources! 

fcewporated m BrasH with Limited Liability - 


Capital & Reserves , 

Additional Operation Fund ’ 
Foreign Currency Deposits 

Trial ’ 


28.173.6OT 

36,540.010 

27.0RU58 

<671.794.77.? 
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CBI INDUSTRIAL TRENDS SURVEY 

Overseas orders lead 
revival in business 

THE CORNER of the industrial despite ffce success of the cur- stocking and c rapid growth in 
recession in the UJx. has been rent £5 pay poRcy. • export orders. 

. turned, according to a Confedera* The ■ theme of cautious On balance, S per cent of 

' tion of British Industry survey, optimisn is seen with s up ri singly companies reported lower stocks 
Manufacturing output is on the little variation through most of of raw materials and bought in 
increase, even in the depressed the major sectors of manufactur- supplies over the past four 
capital goods sector. Rapid shed* ing industry and on most of the months compared with the 
ding of labour appears to have key economic factors which res* average balance of 23 per cent, 
ceased. - And there are particu- pondents were asked their reporting this in previous 
larly encouraging signs reported opinion. surveys— suggesting that de- 

in the trends for export orders. The survey, which carefully stocking has slowed down very 
This broadly optimistic picture weights its results by the relative considerably. A balance of 9 
of a steady hut potentially sus- importance of the companies per cent, now expect to increase 
tain able economic revival questioned, draws its conclusions stocks of supplies over the next 
engineered by export growth and from the ** balance ” — the four months, the first positive 
an end to destocking is painted difference in the percentage of balance since October. 1973. 
hy the latest of the OBI'S companies answering in one Little change is reported in 
authoritative quarterly Indus- direction over another — of com- stocks of finished goods, hut a 
trial Trends Survey." panics responding. small balance of 8 per cent, did 

The latest survey, based on At the broadest level of expect an increase over the short 

replies to questionnaires sent out optimism about the general term, 
last month, is of especial impor- business situation, a positive 
tance in that it is the first to balance of 24 per cent of com- Formidable 
test the validity of the growth pgj^es expressed more optimism whM ah ^ . . 

in business confidence recorded rather than less. While the end to destocking 

by the CBI over the last four or compares with a balance 

nte months. of 10 per cent, recording n 

In general, it shows that the con adence in the CBt's prev 
optimism, expressed for the surv ey carried out in Jam 
sh on-term future by companies and follows on two years in wl 
at the beginning of the year has mTa „ balance of 42 


nf orders and output trends since gr eafer 

For the immediate future, the ?o^ ncss 
survey suggests that the revival 
inactivity and confidence — albeit . , 

from an exceptionally low base C/ptlUlISni 
— u gathering pace and contains JS . 

same particularly hopeful T ^ e optunu 
elements most sectors 


pessimism about 
situation in 1974 


the 

and 


been led by the combination of 
rapid rise in export orders and 


fairly accurate indicator of bow 


an end to destocking, rather than activity itself would be movin 


reflation in domestic demand 
in the past, is recarded by 


rhe Confederation as of consider- where 
ahle importance in providing < 
firmer base for the upturn. 

Added to this are the indica 
lmns given in 


A major exception to this was 
the drinks and tobacco sector. 

there continued to. be 
widespread pessimism. But 
optimism was surprisingly strong 
in the capital goods sector and. 


thp capital goods sector is 
reviving much earlier than usual 
at this phase in the business 
cycle, while the trends in cor- 
porate liquidity are also broadly 
encouraging. 

Below capacity 

But the positive balance of 
companies experiencing more 
nrders and more optimism about 
the future has to be set against 


the sun-ey that as could be expected in a revival 


led by export demand for am 
sumeT durables, paper and print- 
ing. electrical engineering and 
chemicals all showing marked 
recovery in confidence. 

The growth in confidence Is 
hacked by the more favourable 
trends in new orders and in out- 
put among companies. A balance 
of 24 per cent, of companies 
report an increase in the value 
of new orders in the past four 
months — the most favourable 


New export orders have been 
particularly buoyant among pro- 
ducers of consumer goods and 
there >5 also emerging an im- 
provement, if slower, at the 
heavier end of industry. 

A balance of 44 per cent, of 
companies expect an increase in 
the value of new- export orders 
over the next four months and a 
balance of 49 per cent, expect 
an increase in export deliveries. 

More than half the companies 
answpring the question na ! re 


the extremely depressed levels of figure for two years— with larger recorded * higher prices for ex- 


the latter part of last year, the 
CBI says. 

In particular, it points out that 
more than three-quarters of com- 
panies are working below capa- 
city and that only a tin> minority 
expect lack of capacity to limit 
output over the future- 

Shortage of orders still remains 
hv far the most commonly cited 


companies, producers of con- 
sumer and intermediate goods 
and chemical and textile com- 
panies showing the most rapid 
growth. 

While replies in value terms 
obviously reflect partly the infla- 
tion in prices, a positive balance 
of 8 per cent, of companies 


ports and. reflecting the devalua- 
tion of sterling, there was a slight 
drop to 4S per cent, id line with 
past trend? — of companies ex- 
pecting new orders to be limited 
because of U.K. price competi- 
tiveness with overseas suppliers. 

Looking at the factors which 
may restrain the economic up- 
turn the survey finds the majority 


rerorded for Ihe first time in a 

reason for companies bettering year an increase in the volume of ^ companies citing lack of 
that output will he limited over production over the last four orde « to fill capacitv and only 

months and a balance of 28 per 
cent, expected a rise in volume 


Details of trends 

TOTAL TBASE — 1£65 respondents. AS figures are percentages 
baaed on a weighted sample. Figures in parentheses show the 
response to the survey carried out last January. 

% Mure Same Less 

Are yon more or less optimistic than you were 
four months ago about the general business 

situation in your industry MS* Iff 

(22) (66) (12) 

,. More Same Less N/A 

Do yon expert to authorise more or less 
capital expenditure in the next 12 months 
than you authorised in toe past 12 mouths * 
on: 

(a) Buildings 20 

(28) 


(b) Plant and machinery 41. 

(58) 


39 

(34) 

32 

(34) 

Yes 


39 

(34) 

26 

(28) 

No 


12 

( 10 ) 

1 

( 1 ) 

N/A 


23 

(SO) 


1 

(U 


U you r present level of output below capacity 
(that is, are you working below a satisfactorily 

full rate of operation) 76 

(78) 

Approximately how many months' production is accounted for by 
your presen L order book or production schedule: 

More 

Less than 1 1-3 4-6 7-9 MM2 13-18 than IS N' A 

12 40 14 5 2 2 322 

Excluding seasonal variations, \rtiai has been the trend over the 
past four months, and wbat are toe expected trends for the next 
four months, with regard to: 

Trend over past 
four months 
Up Same Down N/A 

Numbers employed 13 43 44 — 

(10) (39) (51) (— ) 


Expected trend over 
- next four months 
Up Same Down N/A 

17 62 21 — 

(11) (58) (31) (1) 


able vehicle for rise in orders 

Value of total new 






& 



does now seem to be in the ex-, 

orders 

44 

31 

20 

9 

49 

8 

4 

port field. 

In one of the most optimistic 

of which: 

.(36) 

(51) 

(20) 

(4) 

(37) 

(45) 

(14) 

(4) 

results since toe series of quar- 

(a) domestic orders... 

5% 

34 

24 

S 

3S 

46 

11 

5 

terly survey was first intro- 

Value of output 

37 

29 

14 

1 

54 

29 

7 

1 

duced in 1981. the CBI records 

(321 (32) 

(16) 

(— ) 

(al) 

(36) 

(IX) 

<— ) 

that a balance of 28 per cent of 
companies expressed more optim- 

Volume of output 

Value of domestic 

deliveries , 

Stocks of: 

22 

43 

24 

1 

37 

51 

11 

1 

ism about export prospects for 
the next year. 

Increasing optimism was par- 

48 

32 

16 

1 

52 

37 

10 

1 

ticutarljr widespread In toe con- 

' .brought in supplies 

24 

46 

29 

2 

25 

57 

16 

2 

suraer goods sector and. among 

(19) 

(43) 

(37) 

(2) 

(16) 

(63) 

(19) 

(2) 

the industry groups, in metals 


24 

43 

25 

11 

22 

53 

14 

11 

and metal manufacture. 

Bearing out the expectation? 

Average costs per unit 

(25) 

(39) 

(26) 

(9) 

(22) 

(52) 

(16) 

<9) 

expressed in the last survey, a 


S3 

15 

I 

_ 

82 

16 

2 

— 

balance of 25 per cent of com- 
panies recorded an increase in 
the intake of export orders in the 

Average prices at whicb 
domestic orders are 

(85) 

(15) 

(1) 

(I) 

(82) (16) 

(1) 

(1) 

past four months and a balance 

booked 

SO 

34 

4 

2 

66 

30 

2 

2 

of 40 per cent reported an in- 
crease in export deliveries. 


(59) 

(37) 

(S) 

(2) 

(65) 

(29) 

(3) 

(2) 


Export trade 


Firms completing these questions have direct exports exceeding 
£10.000 per annum. Number of respondents 1.404. 

More Same Less 

Are you more or less optimistic about your export 
prospects for the next 12 months than you were 

four months ago 40 49 12 

(32) (56) (13) 

Excluding seasonal variations, what has been the trend over the 
past four months, and what are the expected trends for the next 


Value of new orders 
received for exports... 

Value of export 
deliveries 

Average prices at which 
export orders are 


• Trend over past 

Ex pec led trend over 

four months 


next four months 

Up Same Down X A 

Up Same Down N. A 

46 21 20 

O 

53 35 

9 

4 

(36) (37) (24) 

(3) 

(40) (45) 

(15) 

(3) 

54 50 14 

2 

59 30 

10 

t 

(47) (36) (16) 

(1) 

(51) (33) 

(11) 

O) 

57 54 5 

4 

59 33 

3 

4 

(50) (43) (5) 

(2) 

(56) (38) 

(4) 

(2) 


the next four months. 

The inquiries suggest that 


few companies suggest that 
lack nf capacity -or lack of money inz. m*>tals and metal manufac- output to be limited because 

ture and vehicles — there has been of shortage of materials or 


?&- 


further labour shedding may still output over the next four months. j g act j ng as a restraint. 

go nn during the year, although Among the brnad industry ^ balance of 76 per cent, of an actual worsening of the situa- components, 
at a much lower pace than last groups, only food, drink and companies, the survey says, are tion since January and only 8 The continuance of over- 

year. And most companies still tobacco and, to a lesser extent, working below capacity suggest- per cent, of companies expected capacity is bound to affect the 

expect investment authorisation mechanical engineering offered i n? on Ty a slight improvement a lack of plant capacity, to limit timing and pace of any invest- 

nn new buildings to he lower in perceptibly weaker forecast. But from the 78 per dent, reporting output over the next four months, ment recovery and this is home 

th» next 12 months than in the even m these two groups more this in the January Survey and out by the results of the 

last year, implying that the year companies predicted an. output an average still well above the While showing a slight questions on investment inten- 

will still see a .substantial fall in rise rather than a fall. level of 56 per cent, through the improvement, 52 per cent, of tions in the survev. 

capital investment. Two major factors inducing ls-year series of surveys as a all manufacturing industry There are sigrrs of relative 

The survey further shows that these favourable trends are whole. still has less than foirr months' improvements from previous 

companies see little sign of any dearly brought out by toe survey in four sectors-^mechanical orders in hand and only 7 per survevs. but still very cautious 

re 2 l easing in cost pressures as an end to widespread de- engineering, electrical engineer- cent of companies expected signs.’ A balance of 15 per cent. 

I of companies expects an increase 
in investment authorisations on 
plant and machinery over the 
next 12 months, but a balance 
of S per cent, sril! expects a 
derline in authorisation on 
building. 

Predictions 

The CBI says that it bolds to 
previous predictions that the 
volume of manufacturing invest- 
ment will fall hy around 8 per 
cent, between 1975 «md 1976 as 
a whole. But it suggests that 
the turn-around could he 
reached in the second ball of 
this year and that investment 
in the 12 months ending June 
19# i could be up to 10 per cent, 
higher than in the previous 12 
months. 

Continuing overcapacity and a 
slow revival in investment also 
bode ill for any dramatic 
improvement on the employment 
front. 

Here again the results of the 
April Survey suggest that things 
are becoming “ less bad.” Only 
4 per cent of companies on 
balance expect to reduce employ- 
ment over the period until next 
August But a balance of 31 per 
cent still reported a fall in the 
number of employed in the last 
four months and. while 13 per 
cent of companies expect output 
to be limited over the future by 
a shortage of skilled labour, this 
was still only just half the 
average recorded over the last 16 
years. 

The CBI admits to being un- 
certain on the employment pro 
spects in view of the latest 
official figures on vacancies and 
the number of wholly-un- 
employed. Yet It still holds the 
view that there will be a further 
fall in manufacturing employ- 
ment of perhaps 0.5. per cent 
between March and July. 

On the issue of prises. com- 
panies remain fairly pessimistic 
about trends with a balance of 
83 per cent, experiencing an 
increase in average costs per 
unit of output and a high 
balance of 80 per cent expect- 
ing this to continue in the next 
four months — a disappointing 
result in view of, the Govern- 
ments success in the current 
round of its anti-inflation policy. 

The CBrs six-monthly ques- 
tion on corporate liquidity 
included in the survey provided 
fairly optimistic results. 

Of the factors Likely to limit 
output over the next four 
months, only 4 per cent, of res- 
pondents specified “credit or 
finance" and there was a 
balance of 34 per cent of com- 
panies recording an improve- 
ment in their net liquidity posi- 
tion over the last year 1 — albeit 
from an exceptionally precarious 
base. 

The CBI says that the results 
conform to a picture in which 
manufacturing industry as a 
whole is moving oat of a wide- 
spread recession with the lighter 
end of industry broadly in the 
van. but capital goods producers 
showing encouraging signs of 
following suit." 



APPOINTMENTS 


Yhe Financial Times Wednesday May 5 197$ 


Burnett & Hallamshire Group 


Mr. N. r. Swiften, chair man o f 
BURNETT AND HALLAMSHIRE 
HOLDINGS, has relinquished toe 
post of group managing director 
and also that of chairman of the 
subsidiary Boards and has 
assumed the title of group 
executive chairman. The group’s 
financial director, Mr. George 
Helstiy. has been appointed 
managing director, while retain- 
ing overall responsibility for 
finance Mr. £> Grayson, 
managing director of NAM, 
and Mr. S. R. W. Williams, 
managing director of HaHam 
Polymers and Engineering, hare 
been appointed chairmen of 
their respective Boards. Mr. J. M. 
Slater, managing director of 
H. Cemm and Co. and a director 
of Haflamshire Industrial' Estates, 
has been appointed chairman qf 
both companies. Other Burnett 
and Hallamshire Holdings appoint- 
ments include Mr. T. Lowe to the 
Board of Hallamshire Industrial 
Estates, and Mr. J. Brighton and 
Mr. P. M. Cole to toe Board of 
H. Camm and Co. 

★ 

Mr. Carlyle Pratt has been 
appointed a director of 
MATTHEW HALL ENGINEER- 
ING. Since 1967 Mr. Pratt has 
been responsible as divisional 
director-for the contract accounts 
and cost control departments. Mr. 
Stan F. Holden and Mr. Frank D. 
Thomas hare been appointed 
divisional directors of the com- 
pany. Mr. Holden has been chief 
estimator since 1967 and Mr. 
Thomas procurement manager ' 
since 197L 

*• 

Mr. J. H. Paterson has been 
made finance director at SIR 
W. H- B AILE Y AND CO. an nil 
subsidiary. He became secretary 
of the company in 1970. the post 
he held prior to his appointment 
to the Board. 

★ 

Mr. Derek Hinks Has been 
appointed group marketing direc- 


tor. and Mr. Douglas Fisk group 
planning and projects director of 
NEWAGE ENGINEERS, pare of 
the Charterhouse Group. Mr. 
Hinks was previously a director 
of Newage’s electrical division and 
Mr. Fisk was also a divisional 
director until iiis appointment last 
September as group planning 
manager. ^ 

Mr. P. J. W. Shuttle worth and 
Mr. R. J. Lupin! have 1 been 
appointed directors o f LX NDUS- 
TRIES MANAGEMENT SERVICES. 
+ 

Mr. M- R- Lawrence has been 
elected a director of J. H. KSNET 
AND CO. 

+ 

Mr. Malcolm Jones has been 
appointed finance d irect or of 
WESTLAND HELICOPTERS and 
has relinquished his post as group 
financial controller. Westland 

Aircraft. Mr. A. R. B. Hobbs 
becomes accounting director and 
secretary of Westland Helicopters. 
★ 

Lord Brad well (formerly Mr. 
Tom Driberg) has accepted a 
directorship of 'a new insurance 
company in Cyprus, the EAST 
MEDITERRANEAN INSURANCE 
AGENCY, who act as attorneys 
and general agents in the island 
for the Black Sea and Baltic 
General Insurance Company of 
London. 

* 

• Mr. John N. MacLean bas been 
appointed to the Boards of 
HOGARTH SHIPPING COMPANY 
and H. Hogarth and Sons. * 

★ 

Mr. W. IV. Hedley has been 
appointed a finance director of 
BURRELL AND CO. 

•k 

Mr. A. Foutkes has been 
appointed managin g dir ector of 
WTLTSHIER SHOPFTTTING. Mr. 
Foil Ikes started 12 years agn as a 
setter out and has worked bis 
way up through the company. 
Mr. C, Cheesman becomes director 


of tho joinery department an-. 
ntoe years with WjJtshiere. dur£ , 
which he has been join*!* I 
manager in control of two fa/ I 
lories in Chan ham and CanteT 
bury. Mr. B. Prett, who JoIum ' 
the company 17 years ago, takS 1 
up the appointment of ! 
contracts director responsible 1 
obtaining new business both in n» ' 
U.K. and overseas. This rostror. 
luring will allow Mr. Jewa* 
WUtshier. who now becomes the 
division's chairman, to spend 
more time on overall gro U ? 1 
activities. p 

Mr. G. K. Johnston, of Bon* 
Cravens, has been elected nr*JZ 
dent of the BRITISH PLASTkx 
FEDERATION. Dr. K. W. Ge*jZ 
becomes vice-president. ^ 

* 

Mr. Tony Glasbey has been 
appointed managing directors 
CHAMPION TYRE REPAIRS * 
subsidiary of the Industry 
Distributions Group. 

Hr 

Mr. David Wilson has been 
elected chairman of the Scottish 
Branch or the INSTITUTE no 
BUILDING. • 

+ 

Mr. Robert Rowell has bean 
elected president of the New. 
castle-upon-TVne and District 
Centre of the BUILD Dm 
SOCIETIES I NSTITUTE . He * * 
director of the Grainger Build®* 
Society. * 

★ 

Mr. Norman Irens has 

appointed chairman of BRISTOL 
WATERWORKS COMPANY. He 
succeeds Mr. John H. Britton, who 
has been chairman since 1971 and 
who has been a director of th e 
company and of the former West 
Gloucestershire Water Company 
since 1939. Sir. Irens joined the 
Board in 1DR7. Mr. Gilbert Parrott, 
a director since 1W4. succeeds 
Mr. Irens as deputy ehainnau. 
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"While the Government has been actively pursuing a policy of 
'debauching the currency' fa phrase attributed to Leriin), and thus 
promoting inflation and adding to the consequences of depression, the 
Board has concentrated on protecting the shareholders’ long term 
interest". 

Sir George Bettor., in his statement to shareholders. 

RESULTS FOR THE YEAR TO 31st DECEMBER 


Turnover 

Operating Profits 
Insurance 
Property- 

Investment and trading 

Group overheads and 
Convertible Loan Stock interest 

Share of profits of 
associated company 

Profit before tax 

Taxation 

Profit after taxation and 
before extraordinary items 
Extraordinary items 
(Loss)/Profit after taxation and 
extraordinary items 
Transfer from capital reserve 
Company's share issue 
expenses transferred to share 
premium account 

Profit available for 
distribution 

Earnings per share : 

Basic 
Diluted 

The - Directors recommend the 



187S 


1974 


£0G0’s 


£000 's 


5,594 


4,557 


834 


629 


84 


US ' 


81 


170 


999 


917 


235 


214 


264 


703 


103 


23 


867 


726 


382 


366 


485 


360 


492 


124 


(*) 


aoO 

295 

97 


41 


<0 

o 



336 


99 


329 


335 


6.34p 


5.24p 


6.05p 


5.04p 


— payment of a final dividend of 

1.71 1 6p per share, v/hich m aUowing for imputed tax, is an increase of 
12.496% over the distribution for the previously ear. The final dividend 
will be paid on 2nd June 1976. - 

Copies of the Report and Accounts may be obtained from the Secretary, 
DepL , 20-21 Red Lion Court, EC4A 3RD. 


C oimiionwealth of Australia 

Fifteen Year 6%% Bonds Due June 15, 1982 

To ike Holders of the dbot'e-describcd Bonder 

. NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Bonds of the abort -described 
ifsoc, Morgan Guaranty Trust Company of New York, as Sinking Fund Agent, bas drawn by lot for 
redemption on June 15, 1976 at 100T& of the principal amount thereof through operation of tbs 
winking Fund, 5520,000 principal amo u n t of said Bonds hearing the following numbers: 

SS2 2SH2 5 45 ? 1 13417 13462 18036 inn 00333 2130 s 23144 239 et 

J22S? J1 811 15418 16650 13041 10011 30423 21317 23157 33971 

2?li I 1 5 0B HESi 14880 1 s«5 IS552 1309a ISOM 20400 21325 2aiai 24010 

SSI 130 28 14832 10523 16843 J8I58 19047 2053+ 21413 23183 34049 

S4T *9i m C1Q-J -vm JS32S U69S 13023 14866 1 533+ 16686 18194 19048 20576 21416 23191 24133 

961 4307 SI? SSI 10343 1 1767 -1^60 14908 1S548 16723 18197 19084 20584 21317 23223 24304 

ao4» Jwi «rq Sr? JSiS JJ 25 ? 1338 Jf 909 15550 16799 132X5 mm* 2 ns 27 21532 23246 24411 

ini 4409 onto JS? 4 14043 15503 16825 18237 19160 20645 21544 23236 24477 

i&w US i SJi £212 5255? 52Ki 212 48 15667 16846 18244 18181 20672 21554 23267 24488 

iSS ZSSg 2912 }°52S J252 SIS 14 5S 4 15727 16878 18256 issao awre. 21572 23351 2450s 

2005 4Rin Sco 292 |J 5 5 0583 12060 J 3 * 33 1488 + 13762 >6914 13313 19308 20743 21532 23386 24521 

StWB Siff Aids 2is? 10613 12093 13534 15003 15788 16981 38316 19314 2075+ 21870 23389 24529 

^ JSH 2J 68 9251 10606 13131 13613 13018 15803 1 7034 18389 19389 20845 21715 23+36 24532' 

225? 10741 12158 13636 isosa 358 to iTtrn* ia39s 19410 20347 21751 23454 24570 

2 53 4 Zf 7 6533 i 833 JJ336 10.42 12304 13756 15064 15808 J 7108 18+44 19498 20858 21900 234*5 24610 

ailal 22ii SS 2S5 SS }???£ jsees 17 j09 wrs 19539 scstj 2191 s 33503 246is 


33+ 3877 5731 7291 
396 3910 6134 7329 
434 4075 6135 73 B1 
537 4093 6136 7432 
648 4203 6163 7468 


26» 4960 6G55 7932 

3771 506+ 6661 7977 


35J2? 1 12424 13833 13136 15935 17241 18518 19653 20944 21992 23S26 24675 

3504 10850 13431 13869 15137 15356 17271 18537 19673 2096+ 22117 2-75 TB 24690 



3438 2™° 8443 SIS 1 IWU 1277+ 14375 15321 16265 17765 1B738 19969 21179 SS5l 33759 

51 c! 380 •* 11471 12794 i 4 iw 15343 162&7 17777 i&tqq 10975 21194 22931 htb*? 

3554 Tils 8355 9910 11520 1281* 1443* 36350 16360 17778 18936 20164 21215 22983 23834 

rSJJ 5® 7147 8595 10049 11535 12833 14450 15374 36379 17806 18938 20256 22223 23058 23836 

3iS9 B7 Lj 7192 8607 10067 11563 12872 14813 15382 16434 17876 18959 20262 21359 230B5 33961 

The Bonds bearing the number* above specified will be redeemed and paid on and after Jane 15, 
197^ at the principal amount thereof, upon presentation and surrender of sneb Bonds with all coupons 
maturing after said redemption date, at the option of the holder either (a) at the Corporate Trust 
°™ of Morgan Guaranty 1W Company of New York, 15 Broad Street, New York, N. Vh 
o r subject to applicable laws and regulations, at the main offices of Morgan Guaranty Trust Com* 
B ^ ew York in Ahtweni, Brussels. DBaseldorf, Frankfurt (Main), Mimich, London or Parrs, 
or toe Reserve Bank of Australia hi London, or Amsteniara-Bntterdam Bank N.V. in The Netherlands- 
Pajmrats at toe office* referred to in (b) abore w»U be made by check drawn on a bank in New 
York Lity, or try a transfer to a United States dollar account maintained with a bant hr New York Gty. 

Coupons maturing on June 15, 1976 should be detached and presented for payment in the usual 
manner. 

From and after rach redemption dale no interest shall accrue upon or in respect of any such Bonds 
called for redemption as aforesaid. 

_ * COMMONWEALTH OF AUSTRALIA 

Slava. 19.0 
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Service 

Group 



PROGRESS CONTINUES 

The following satfiiant points' are . 

fromthestatementto shareholders- ■ 
by Mr. J. A- Frank^-theCha/rman :— - 

• ; Pre-tax profit of. £425;566 (£365,020) 
up by 1 5.6% ;; dividend increased by rriaxr- 
mumpermittecf arncunt; : . 

* ' v-. CuffB^borhestiC: Laundry trading has 
continues to be ldiffidult but we hope 
efforts to reduce dependence on it will 
-ensure thatprogress is not affected. ; : r - 

. ‘Significant progress over past two 
years rn Linen' Hire and Contract Laundry . 
'business has enabled iisto offset decline-in^'* 
traditional area/ * ' . ; : ’ V ’ . • 

Our Computer- Bureau ‘begins to trade * 
-profitably, for the first time.' " . .-■ > 

. Board strengthened with view tpcon- 
sided ng better use of property assets.?. 

' ’.Hoped * for ' continuance of. GjfrupV 1 
progresson profit and dividend-fronts.-' -* 

An nuat General Meeting win be held - 
at 12 noon on May 28 at the 
West bury Hotel in London W1 .. ■ * 


:vV. 





11 ■*' '■■■ ■ . ." ■ ■ ■■ ■ ■ [' "in 

■ * ‘ The Chairman, ” " - rr ; ' 

Group Captain J. P. Cecil- Wright D. L writes: 

A 26.4% increase in profits in a year where the 
Retail Price index rose by 24.9% does not get . 
one very far, but the group does continue to 
maintain a reasonablegrpwth potential. A 
real public dnderstandiqij© needed that profits 
are a vital necessity to a healthy economy, but 
these are hot-achieved by dealing with 
paperwork for government departments. 


Turnover • ? 

Surplus before Taxation 
Net Surplus 
Dividends ~ 

Earnings part Op 
Ordinary Share 


■ 1S75 
£f £954,090 

.£520,502 
’ £145.142 

7.449 p 


1974 

£11,764.993 

C879J297 

£387,484 

£136,992 

. 5.503p 


Warne,Wright & Rowland Ltd. 
Keeley Street, Birmingham B94HP 


STOCK EXCHANGE BUSINESS IN APRIL 

Turnoyer in short gilts 



BY ALAN HILLS 


HEAVY PRESSURE on 
sterling which forced a rise of 
If points to 101 per cent. In 
Minimum Lending Rate daring 
the month -after uncertainly 
about acceptance of the Gov- 
ernment's new pay policy pro- 
popsals acted as restraining 
Influences on Stock- Exchange 
business last month. ■ - 

Both the equity and gilt-edged 
sectors saw a eontraetldn hi 
trade, partly accountable to 
April • haring three fewer 
trading days than March. 

Business in all securities for 
the month ’ amounted, to 
£6Abn^ a fall ol. £L3hn. from 
the March figure which con- 
tinues the gradual decline 
from .last January's all-time 
peak of £L6£bn. The monthly 


avenge for 1975 was £7Abn. 

Short-dated glit-^dged issues 
accounted for the; bulk of the 
drop in April turn over, the 
figure for this sector being 
about ‘£lbtu or 25 per "cent, 
down on the month, at £2.9bn. 
The outcome was -an overall 
reduction in turnover for gilts 
of n.ibn. .to £4.6bn-, well 
below the record January 
figure of £13,7 bn. 

The number of bargains in 
gilts as a' whole was 7,215 
fewer, at 5L505, while those in 
the shorts were 2^65 less at 
21.426.. 

The average value per 
.bargain for- shorts was down 
to £134.826 from *161,507 in 
March, but other gilts bad an- 


average value per bargain 
nearly £2.900 higher at £51,992. 

The FT Government Securi-' 
lies turnover index declined 
■rorther to 193.0 In- April, 
reproem ing about a third or 
the January level of 580.9 and 
^comparing with r the ‘ 1975 
average or 237.2. 

The Ft 'Government stocks 
■ index ended the month 0.27 
: lower at 62.16 alter having 
moved between a- range or 
£L3fl and 60^1; the high point 
was established after the 
exceptionally good March 
trade figures and the ending 
of the strike at British • Le>- 
lanfr while the Itnv was 
sustained after the sudden rise 

jin nut. 


After showing a small 
improvement in ’ business 
during March,- Ordinary shares 
had (heir turnover last month 
clipped by £0-2bn. to £L3bh. 
the number or bargains con- 
tracted by; 1242)18 to 310.L23 
but (he -average value a 
bargain was up from £3^49 in 
March to £4,068 last month. 

The TT' turnover index for 
Ordinary . shares lost 34.7 
points to 225.L the lowest since 
last December’s 130.9 which 
compares with January's 321.0 
and tbc average for 1975 of 

260.9. 

Equity prices had a mnrh 
better month than mbs. 
responding more* favourably to 


any good news In a (bin 
market. Ti»u optimistic busi- 
ness sun evs. Mr. Callaghau's 
victory in Mm Labour leader- 
ship contest, and Mr. ■ Healey’s 
Budget proposals helped to 
reverse an easier start to the 
mouth, taking the FT 30-share 
index up to 411.8 agalnsi the 
end-March level of 402.4 

There was then "a four-day 
reaction to 393.2 on worries 
over (he Government/TUC pay 
talks and sterling’s weakness, 
but the highly encouraging 
March trade figures brought a 
subsequent rise l» a 29-montli 
peak of 419.fi on the 21st of the 
month. 

Over the next two days there 
was a retreat to 401. ft on (he 


MLR rise but. helped by a 
steadier pound and signs of a 
more flexible approach from 
the TUC oil the Phase' 2 pay 
talks.' the 30-sharc index moved 
ahead •« finish April a net 
15.7 points up at 41S.1. 

From the emJ-Marrh 
depressed level of 160 . 6 ,. fin* 
FT Gold Mines Index sustained 
a Tnsh fall to 140.1 by April 5, 
the adverse' South African 

Budget proposals having dealt 
a further blow to sentimrWt; 
(his was the lowest for 32 
months, but gold share* helped 
by the currency upheavals 
si accri a sharp raRv in g short 
market lo leave the index .for 
thv sector uo 27.2 on the month 
at 1 87.9, after lft2.ii. . 


Newspapers 
in contempt 
over wards 
of court 

THE DAILY Telegraph and a. 
local evening newspaper each! 
committed, a serious, contempt of 
court in publishing an article 
about a 16-year-old ward of court, 
a ■ High Court judge ruled 
yesterday. - 
Mr. Justice Tudor Evans said 
the contempt was not deliberate 
He refused an application by ! 
the Official Solicitor that Ur.! 
William Deedes, editor of the 
Daily Telegraph, should be jailed 
or fined. 

He also refused a similar 
application against Mr. Martin 
Davies, editor of the Slough 
Evening Mail. . . 

The judge, said, that there w’as 
an absolute prohibition " on 
the^ publication- pt- anything con 
ceming i Ward 'oCLcoUJrt without 
the permission of ~a judge. 

The - two newspapers were 
ordered to pay , the costs of the 
two-day. private • bearing, esti- 
mated at £4,000.' •' 

Complex 

Mr. Leon Drrtran, for the 
Evening Mail, said publicity 
relating to wards of court was 
a “thorny and complex prob- 
lem.'’ The newspaper had done 
its best — a lawyer had been eon 
suited before publication. 

Mr. Charles Gray- for the Daily 
Telegraph, said that a costs order 
won Id he a stiff penalty for what 
was only a' “ want oT care." 

Mr. John Waite.' for the Official 
Solicitor, said that the “art of 
journalists was to sail as close 
to. the law of contempt as they 
dared." ff they sajfed too close. 
They could not expert the wind 
'tube tempered for them. 

The jndge said the alternative 
to. making the costs order would 
be to make the public bear the 
expenfi g. * 



Category 


Value of atl 
purchases 
and tales 
£m 


%of 

total 


Average 

. Average Average no. uf 

Number of % of value value Per bargain? 
bargains total per day bargain per day 

£m. L 


British - Govt, and British Govt. 
Guaranteed: 

Short dated {having five years or 


- 

less to run) 


2.838.8 

42.5 

21.426 

5.1 

144.4 

134,826 

t.07» 


Others I 



1.719.3 

2SJ 

33,079 

8.1 

96.0 

51.992 

1.654 


Irish Govt. 



430.9 

6.3 

2.S13 

0.6 

21.5 

153.171 

141 

- 

U.K. Local Authority 

Overseas Govt. Provincial 

and 

373.9 

5.6 

6.590 

1.5 

18.7 

56.739 

32? 

' 

Municipal 

Fixed Interest Stocks Pref 

and 

12.8 

0.2 . 

1.358 

0.4 

0.6 

9.417 

63 

T 

Prefd. Ordinary , Shares 


104.7 

1.6 

37J64 

9.1 

5.2 

2.80) 

L863 

_ 

Ordinary Shares 


1,261.7 

18.5 

3)0.123 

75.2 

63.1 

4,068 

15.506 

• 

TOTAL 



6.792.6 

100.0 

412.753 

100.0 

'339.6 

'16.457 

20.637 


* Average of all securities. 


Oslo honours 
Churchill 

A BRONZE statue of Sir Winston 
Churchill will be unveiled in Oslo 
By King . Olav on ; Saturday, the 
31st anniversary of the Liberation 
of Norway. 

The 9 ft. high statue was com- 
missioned by a group of 
Norwegian wgr veterans • and 
friends of Britain and made by 
Mr. Ivor' Robert . J ones, the 
sculptor, of the Churchill statue 
in 'Parliament -Square, London, 


General Investors 
and Trustees, Limited 


Extracts from the Report and Accounts and the 
- Statement Of the Chairman,. Mr. R* B. Wethered 

-Thsyea^o3tst January, i 976 in brief: . . 

[. . .. jotal consolidated revenue £t ,048,628 

. ^^oijiiatBidflrtrevenue beforetaxation .j -:T £655.324- 

• Earned oft t^dijnary. capital ’* 2.82p 

- lV X3rwdands on ordinaiy capital - 2.80p 

.--'y&lualionef investments ' . Jr £21 ,172^42. 

/Freehold property in Great Britain and Australia j . £9^3,328 

• FffieboIdJ^ltelAfdr trading in Australia - J-.. £1 ,246,27a 

.--Investments in'Gtek : Britain ^ 56.98% 

: Investments in overseas and international companies- ■ 43.02% 
n-Net asset value per share- -. 123 sp 

' The mergerwrth City and Gracech urch l nvestment Trust Limited 
became effective on 31 stOctober, 1 975.'Compai^tiVef igiires for - 
last year cannot be given;-; ' 

The current prospects for our new Australian propeijytnterests are ' 
promising. We have just sold the first building plot on'our jargest 
.. estate in Perth. ; ■ - ' 7 • . 

. Ourholdingjn London and Scottish Marine Oil ordinary shares has . 
been valued since the year-end at £536,250 agair^i a cost of 
. £165,000. • 

v Adhridend forthe curfentyear of 3.T8p per share is forecast. 


FACCBODP- 
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ASSURANCE COMPANY LIMITED 

Good prospects for an increase in the scale 
of our business and profitability" 

Extracts from the Statement of the Chairman, The Viscount De LTsle, VC, KG 


In 1 975 happily thare were fewer natural catastrophes 
to take their toll. 

The centre of interest was the United States where it 
, :was repodpb that 1 975 was, in fact, the worst year ever 
experienced for property and casualty insurance • 

CO m pa n ies there. 

Your company's involvement in the United States 
remains significant, but becauseover the years we have 
been able to ra-dtsiribuie our business World- wide with 
a better balance between regions, the impact on our 
results has been less marked than during the set -backs 
in the United States market a decade or more ago. 
MorOQvqr, oui; participation in the underwriting pool of The Continental Insurance 
Companies has produced a-berrer balanced portfolio from which wa have also 
benefited. 

The reasons for our fluctuating fortunes may be found in the uncertain political and • 
economic climate of the world today. 

Our premium income is. to a very large extent ruled by immediate market forces, but the 
“outgo“ side of the account - claims and expenses - is increasingly affected by actions of 
governments or by the influences of other agencies and factors outside our control. A 
recent example of this is the public attitude towards court awards following death and 
personal injury. Much higher levels of award now being granted must result in 
correspondingly higher premiums. The current losses so evident in the liability classes 
derive from the size of these awards which, when set against the rating levels of former 
years, areclearty.inflated. In such circumstances corrective measures take some time to 
restore profitability. . . .^ - 

Infiation has been used by governments as a means of taxing the public without 
appearing to do so but, in the process, wealth itself is destroyed. The public are a: last 
beginning to understand the sleight of hand which puts money into one pocket and 
abstracts a larger sum from the other. 

Bad habits are hard to break. Only when external forces compel governments to curb 
their natural profligacy can better policies emerge, in the meantime we have to dance to 
thetune being played. 

in aif fields cfeims, expenses and salaries increase and we can, only to a limited degree, 
offset these by greater efficiency.' ' . 

Century ... 

The integration of Century’s organisation with that of Phoenix is complete and in the 
United Kingdom we have managed to reduce the number of offices in commission by both 
companies from 126 to 8S-'The reduction in staff has not been proportionate but a 
combination of factors including effluxion of time has resulted in a reduced overall 
establishment. The smaller number of staff now employed is the result of a thoughtful 
individual approach and concern for personal circumstances. 

In our home operations, common systems and fully integrated procedures have been in 
force since the beginning of this year. This represents a major achievement. It is worthy of 
note that Century premium writingehave added more than one-third to ourportfolio of 
United Kingdom business. 

Hre and Accident 

In theU nit ed Kfaftffcm asatistaclory profit from the property account was partly offset 
by continuing losses from motoriieet anrH lability business. Inflation remains the 
principal cause-of the unsatisfactory-results in those classes despite substantial increases 
in premiums charged. The important private motor account underwritten by our Bradford 
arid Penninosubsidiaries was profitable. Considerable capital and technical resources 
have been invested in this sector of our business in recent years. 

Century earned a gratifying profit from its United Kingdom operations and the 
prospects from our enlarged home operatio n promise well. 

On balance pur overseas account has fared well. In the United States the adverse 
underwritmg'experience arose from automobile, general liability and workmen's 
compensation business. Rating increases applied by companies generally were too little 
and too late tore verse the unprofitable trend. Our participation in Continental's pool has 
produced bettpr results than those of many other major companies. 

In Canada we have managed to maintain the improvement initiated in 1 974. In Phoenix 
we achieved a much reduced lossbut we await benefits from measures taken to improve 
the Centuiy account in the western provinces. 

In Australia, workmen's compensation insurance again contributed significantiyio our 
loss. 'So we have severely curtailed our exposure to this dess of business. Measures 
already taken to improve our Australian business are now having beneficial results. 

Once again- wehavehad^ood. results from our operations in Europe. 

In South Africa conditions have been especially difficult, but encouraging progress has 
been achieved in countries as widespread as Brazil, Jamaica and New Zealand. Our 
policy of domesticating our local operations into subsidiary companies .often with the 
Infusion of local capital, has proved its value. 

We take a special pride in the growth and profitability of Continental Phoenix 
International Divtston based on New York. Ks activities are conducted world-wide 
through the very large network of offices which are available through the co-operation of 
ouftwo groups. 


Warms and Aviation 

■Marine rating levels continue to be insufficientto offset inflation and 
the heavy incidence of major losses. Our premium income has increased 
but this is primarily due to the failin the value of sterling against the US dollar 
and other currencies: Recent losses have set back any immediate prospect of 
improvement in the marine account- 

‘Aviation insurance conti hues. to suffer from a world-wide excess of 
underwriting -capacity. The downward trend in rates has fortunately 
coincided withe pttiod When the number of aircraft casualties and more 
particularly those involving passengers has beerr relatively low. 


Investment - • 

Renewed strength of equity markets in most parts of the world resulted in a most ' . , 
dramatic recovery in stock markets. . . . 

Phoentx has substantial' equity interests and the restoration of values to more realistic - 
levels. has brought a consequential strengthening of our position. But it was felt ■ • , - 

appropriate to add extra support to our asset base by the rights issue which raised 
• £20 million in July 1 975. Our main investment policy with the new funds was to purchase 
• high yielding fixed interest securities. ' • 

During 1 97 5 we were able also to invest significant sums in now equity issues made by 
way of rights on our existing portfolio. Thus we have been able to maintain our consistent' 
policy of securing a proper balance between fixed interest and equity investments.. 

The future of the equity market must depend on the ability of companies to earn profits 
sufficient to maintain their own momentum ^>d to reward investors. 

The depletion of industry through inflation and high taxation has in part been corrected 
by certain government measures, not least the relief of taxation on stock appreciation. The 
Sandrlands report has brought home as never before the depressing fact that in sections of 
industry for some years the return on capital has been negative when strictly analysed. 

When we look to the future, prudence dictates that we continue to maintain a higher 
level of liquidity in the United Kingdom than in past years but the interest rate structure 
is changing arid the rate of increase in investment income can be expected to decline. 
Growth of income from United Kingdom dividends is inhibited by legislation, which 
depresses rhat part of the return on our portfolio, and this m itself is a deterrent to fresh 
investment in industry. 

Long-term Insurance 

Our new sums assured world- wide amounted lo £961 million, an increase of 
£ 1 08 million on 1 974. The total for the U nited Kingdom was £749 million, an increase of 
£53 million on 1 974. 

We have recently launched Pension Plan - a new contract designed to give a high 
level of growth with substantial guarantees and flexibility. 

The valuation of the Phoenix life assurance fund as at 31 si December 1975 has 
resulted in a release of £1 million for shareholders. With the tax attributed to the 
shareholders' proportion of the United Kingdom dividends received this produced a gross 
figure of £1 .450,000. Profits from overseas subsidiaries, notably in Israel and 
New Zealand, bring rhe transfer from long-term revenue account to profit and loss 
account to £1.703.000. 

For participating policies the rate of the reversionary bonus for the year 1 975 was 
increased from £4*50 to £4-75 per £ 1 00 sum assured. Furthermore, the rate of terminal 
bonus has been increased from £0-50 to £0-65 per £1 00 sum assured and will be applied 
for each year prior to 1 966 in respect of which a policy was entitled to participate in 
profits. 

The Future 

In Phoenix we operate world- wide and we see good prospects for an increase in the 
scale of our business and profitability. Our fortunes are. however, linked with rhe prospects 
for Britain and its people. British exports must be made competitive with those of the 
stronger economies in the world markets based on their quality and service. To try to buy 
immediate competitive advantage by the depreciation of sterling is merely to defer l he day 
of reckoning. In particularsucha policy poses immediate difficulties for the managers of 
an international insurance business. For this reason alone the restoration of confidence in 
sterling should have high priority in any government's future planning. 


SUMMARY OF. RESULTS 


General insurance 

1975 

1974 

Premiums world -wide 

£245.487.000 

£174.497.000 

Underwriting profit 

-7.378.000 

- 6.772,000 

Long-term insurance 

New sums assured 

961.000,000 

853,000.000 

Shareholders' profits 

1,703.000 

1,452.000 

Investment income 

24,342,000 

16. 413.000 

Group profit 

(after lax and minorities) 

11.128,000 

5.S37.000 

Capital and reserves 

83,167,000 

56.644,000 

Total consolidated assets 

759,512,000 

536.457.000 



Th n group accounts For 7S75 include figures of The Century insurance Company 
Limit ad and its subsidiaries not previously consolidated. 


Dividend 

A final dividend of 4-697p per share is recommended. After 
taking accou nr of changes in the issued share capita I and 
rates of taxation the total dividends lor the vear. equivalent 
to 1 2-960p per share grass ( 1 2-4S93p for 1 974). represent 
the maximum permitted increase. 


Fora copy of the Annual Report 1975, please write to 
Secretarial Department. Phoenix House, 

4-5 King William Street, London, EC4P4HR. 
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WALL STREET + OVERSEAS 


+ FOREIGN EXCHANGES 


Early losses regained: Index rises 3 Pound recovers 



BY OUR WALL STREET CORRESPONDENT 


gold market ? 

■ r ecov ers 

UoM -Bullion. . . ~ 

n lineiMiutw , • 

.*« ««hted ax^raec depreciation 

. yester- since December 1971. as ealeu- u, suiiS i V<t, is > v a.aST 7 - ■« reeis* 8 * 


Sterling recovered in the weighted average depreciation JJJJjji- ;;";SuaT« 

foreign exchange market yester- since December 1971. as ealeu- ii'iruinciVfc.isiV'b.BS 

NEW YORK, May 4. 1 day, after falling quite sharply iated by Morgan Guaranty of New |iB70.Ma 

• {in the morning, and a steadier York, narrowed to L63 per. cent .vitcmiuufs'c a 1*7.75 
. trend was seen throughout most from 155 per cent. 

Richfield on I.OS to 19J-G9, Base Metals South African Gold Mines fell Dollar stocks were slightly easier, of the day. Concern about Gold lost $* to finish at $127;}- u.<m Com* j* 

ou its 0.01 to 89.39. Western Oils L94 back. Dutch Internationals barely 5U pp 0 rt from individual onions $I28g, The krugerrand’s premium jrf>?nin«i«’fi> L 
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idtupd k \R] v losses were $95 while Atlantic Richfield on LOS to 191-09. Base Metals South African Laid Mines feu Dollar stoats were siiguny easier. ^ th e day. Concern about Gold lost to finish at 91271- a.*»C*in* f ' ‘1 •: t 

more than regained onWaU Si reel gained $2- 1 to S961 ou its 0.01 to 8959. Western Oils L94 back. Dutch Internationals barely SU p port from individual onions $128$. The krugerrand’s, premium i . 

SSJJ nStowln- an upiard sSuse expeSat ion that reveneues from to 22855 and Utilities 0.9S to AMSTERDAM — Predominantly steady, while Germans firmed. for any agreement oir pay which ever its gold content widened to *■"**«*** 

in the last hour encouraged by petrochemical operations will top 141.86. But Golds lost 0.67 to lower in slow trading. VIENNA — .Narrowly-mixed in [may be readied by the Govern- 352 per cent fnr domestic 's48i^rt.? f 


the improved bid price for 52 by 1980 . 

Federal Funds. Phtston advanced 82} to $42 in 

Arter dipping a further 4.49 to a generally higher Coal sector. 
9S.L83. the Dow Jones Industrial Kenndeotl put on $| to $33*. 


297.67. Banks shed 053 to 244.11 But Banks rose. Insurances- quiet dealings. 


VIENNA — Narrowly-mixed in may 


meat and the TUC pushed the delivery, but was unchanged in 


pitbrton advanced $2} to $42 in and Papers eased 0.81 to 127.54. declined rather sharply, Nalkmale- 3IILAIC— Moderately higher in puond, lower in early dealings, the international market 


Bavins favoured Constructions, Nederlanden down FIsX80 to 95.7. more trading. 


Oil Refinings and Pipelines. Transportations were steady 10 Bondi "we re narrow! v mixed In that South Wales miners intend 
Chrysler rose Si to $191 on fractionally lower, while Dutch quiet dealing “ to push for pay increases of - up 

solid " year-to-year gains in Industrials were mainly down, copenhacpv— H igher in fair t# 33 per ceaL 
a radian car sales and a jump in Bo Is Distilleries shed FIs. 1.60, Lj^yZr The pound opened at 31.8270- 

S.T3.97! ' ‘while " rises “led ftite ^ J" nfr Bonds were rte!uiy t0 «■*“ °Sd IL& MaliaFtiie tli.’dojjir 

*“sS%TI sSm ‘ E "~ D .“a 3S=jfSaa » Z%S=siffl 

■sssrffls 1 ^ < sras !L «!S; ^ - d ‘ 

tuesdavs ACTIVE STOCKS mrSFSSS S"tnr m menf 01 u C8nL - Re - ail M ric !i at the Hanover IndSbEf Fair. JOHANNESBURG— Golds eased little effect on rteriirvc^nd there 
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Transportations were steady to 


following the news an Monday 


GUILDER 


n'vuiu . 

MCA 

h.iildjk 
Amor. Alrlnia." 
(..nil bra. l i. 
lilliT. Tel. T.’l 
rr.idns 
l\'i— ^1 mi \ir 

MlllT. UuirlH 

m-.Mii 


Bliirtt-: 

Vliiring 

<>D 

irndL-d 

price 

day 

... A.-aJ.5W 

ill 


.... JIMMU 

'Si 


.. . 15b. 71#) 

19; 

- i 

.. 1‘n.HOO 

111 

- ; 

. . i<n,«no 

r- . 

— a 

.... U9, r itHI 

57* 

— 

lifl.IBU 

io: 

-1; 

IU.4UII 

in 

• 

■d. 1*4.2, HI 

:*■ 

— 

i-M.uon 




reported first quarter net ear 
inas of 9S (73) events a share. 


the mair depressant. 


decline ’in unemployment, with ing. President Brand gained 50 The Bank of England’s calcUla- 

Auil CmiKH! dn. J.l. rn Rioai OnH ' t.flMflAII 4^ >r'«Ua lunnJ’r 


T:. iritis miubu so: -IS Boeing $2 to $303. Xerox $21 to 

iVi-iimt \r i-u-wh in - « 3 U. Pittston S 22 to 542 . and 

viur. Hum- IT-d. i«.^ s Alcoa SU to Salt. 

lli:l ’ , ^ ,|1 Mjuon •*' The American SE Market Value 

by rumours circulated in London !?* d “_rose 0 A8 to 101JI7 but 


ih.n Saudi Ara hi a called for 
unc-year f reeve on oil prices. 


g " 1 ,i,„hLr*i? B »Il «q« «n Banks - Investments. Foodstuffs. April figures due to-daV. cents to R1950 and Lebanon 25 tion of the pound’s trade-weighted SE£ 

,'^vfrnirfirSnnF Motors. Rubbers. EngineennqS, The Bundesbankdedslon to cents to R675- depreciation since December 1971, — *— M *‘ 

rhi. wmp »n,i n^r ».nr ni Stores aQ d Electricals all lost raise minimum reserve require- Financial Minings moved irregu- was unchanged at 37.5 per cenL, 

m »w!pH staHB iniitii ground. while Metals were ments. announced just as markets larly while Coppers were easier— after widening to 37B per cent ' . 

SnL ^ ^ * !i « ht Iy easier. closed, was taken calmly. ilesstoa shed 5 cents to R3B0. at noon. - r 

f' *pLl w 1 ' Oils and Chemicals were also Banks were all higher, HONG KONG — Lower in light Tbe Italian lira lost ground on 1 Nov Dec Jan fab 

* '■ ,,, ,“ d «h 10 lower Chemicals .generally advanced, trading. uncertainly ahead of the forth- 

«p In lh,? Poreicn sector. A men- iloiors were up. Machine Makers Hong Kong Bank were down coming general election in Italy. 

The American bE Market value cans and Q 0 | d Mines were mixed, strengthened, Steels gained 30 cents to SHKlO-90, Hong Kong closing at L917 in terms of tbe SPECIAL ORAWlNG 

aex rose u.in io iuui nut Germans were slightly ground and Metals advanced. Land; 5 cents to 7.S5. Hutchison dollar compared with L&Q2 right RATES. 


Nov Dec Jan Fab Mar Ajjrf 


declines topper advances. 317 to 
29S. Turnover amounted to 1.93m. 


Initial so fin ess was attributed < 1.70 m.) shares, 
mainly io worry about a tighten- 

mg in U.S. monetary policy and oTiirn MflPKrTQ 
ils possible impact on interest " * Fit 1C mARACIO 
r.ilci. 

Mr. .la itk'.s O'Leary, vice vhuir- 
man nf the l' oiled States Trust Panada firm 
fvnericd the bank prime interest linn . 


higher. On rb _ 

BRUSSELS— Lower over a Domestic issues eased " slightly. 2\ cents to 2.65. Jardlne 50 cents Fears about tbe future Of Oneelib u... ; 

broad front in moderately active Foreign Loans were mostly to 22.46. and Swire Pacific “A" sterling and the lira were again i 

trading. unchanged. 10 cents to 9.46. • reflected lo the • upward ■ move- 1 
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New Covent 
Garden debt 
relief sought 

LONDON’S NEW £42m. Coveut 
. .Garden market at- Nine Elms, is 
‘so burdened with ' interest 
'charges that the controlling 
Authority is seeking to have some 
• of the £32m. loan debt written 
off. Sir Samuel Goldman, the new 
'‘-chairman, said yesterday: - 
; The Authority's annual report 
—covering nine months of the 
■..year at the flower, fruit and 

enS b ^S.^ ? ne? ll sS^ t ofi”‘ {ie nragiii^ Federal investiga- of grain fraud began in - New approved Bills to tighten up 


BY DAVID BELL. 


Washington, way 4. 


. £1.7m., but this was entirely. from 
■ithe sale of properties in the old 
market. . V. v - . -. 

Apart from this, after provid- 
ing for interest bn loans and de- 
preciation,- the accounts show a 
loss of £3 -9m. Tnterest paymetits 
to the Ministry of "Agriculture 
amounted to f3-3m. and depre- 
ciation, £818,000- 
Because o! serious financial 
problems arising from the loan 
■ charges, “ serious doubts exist 
whether tbe Authority wDi be 
. able to meet its statutory obliga- 
tion to break even on revenue 
account, taking one year with 
. another," said Sir Samuel. 

“ Discussions with the SHnis- 
try of Agriculture are- proceed- 
ing on ways of dealing with the 
situation arising .from develop- 
r.ments almost entirely beyond 
the Authority's control,'' he said. 

The most important cause of 
the financial difficulties,- says the 
report was the three-year delay 
in starting construction of the 
1 new market This ^ meant that 
.buildings started in Ifl7l had 
coincided with the most, rapid in-, 
crease in costs ever experienced 
by tbe British construction 
industry. 


THE INDIAN . Government has S75m. from Cargill and Con- cerned were not named, but there 
sued five major American grain tioental, SS5-5m. from Cook is intense interest here in the 
companies,’ charging them with Industries, $26-25m. from possibility that some grain ship- 
fraud in . grain : shipments over Dreyfus and about S3.5ro. from ments to the Soviet union may 
the past 15-years, and claiming Peavey. About one third of these have been involved, as well as 
3215m. in damages. totals represent punitive those to other countries. 

The Indian suit— the first civil damages claims. Tbe Senate and the House of 

action to follow two years of A major Federal investigation Representatives have both 


tion of gTaih fraud — was filed Orleans two years ago following grain inspection procedures. But 
yesterday, afternoon in fire complaints from a number of President Ford has threatened 
identical complaints in a. court foreign purchasers about the to veto the Senate Bill, which is 
in New York State. The com- Quality and weight of grain they designed to put almost ail inspec- 
panics named are some of the were receiving. - tion under the aegis of the 

largest grain companies in the _ Federal Government and take It 

world Cargill, Continental Inferno! ITlEfitinP out of the hands of local inspec- 

Grain, Cook- Industries, Louis * - % & tors. 

Dreyfus and Peavey. Sixty-five indictments have • U.S. grain exporter, Louis 

• In -yie complaints, tbe Indian resulted so far. including charges Dreyfus,' sold 625,000 tonnes of 
Government charges that * grain of conspiracy in systematic thefts grain to tbe Soviet- Union, a 
shipments delivered by tbe of grain against three large spokesman for the New York 
defendants to the plaintiff were companies, none of which were based company told Reuter, 
not the same in grade, kind.. named in yesterday's suit. Other The sale, the first made by tbe 
quality, weight, size, quantity or charges against individuals have company to the USSR since 
description as called, lor in the included bribery., misgrading of October last, consisted of 500,000 
pertinent contracts.” Instead, grain and tax fraud. - tonnes of maize and 125.000 or 

the charge continues, "they were in February, there were wheat. 

inferior and of lesser value than reports that U.S. investigators The maize sale will consist or 
the grtia specified in the con- had told a secret Interpol meet- 300.000 tonnes of 1975-crop for 
tracts in that they were* short ing in Paris last .November that shipment by September 30 and 
weight, or lower grade and U.S. grain exporters had de- 200.000 of 1975-crop for shipment 
qukBty, and were infected or frauded foreign customers of after October 1. The wheat will 
contaminated:’ about S120m. a year for the past consist of 1978-crop supplies, also 

The suit seeks dshbages of five years. The countries con- for shipment after October 1. 


More feed price rises forecast 
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Potato stocks 
diminishing 

By Peter- Buffett 

WITH POTATO stocks rapidly 
diminishing, the Potato Marfcet- 
ing Board said in its “weekly 
report yesterday that prices were 
higher than *a . week ago "hut 
below the peaks reached-’ in the 
past seven days. 

It puts the range of retail 
prices for old potatoes at.l4p to 
lBp a lb. up Ip os a week? ago; 
but points out .that demand is 
being largely met from increas- 
ing quantities of imported new 
potatoes. 

It estimates that Britain has 
only 50,000 tons of old potatoes 
left. 

With lifting of home grown 

parties not expected in quantity 

for another four weeks.- the 
F 0.000 tons stocks are inadequate. 


However, imports -of new 
potatoes from Cyprus and 'other 
countries are building up and 
thould bridge the. gap between 


BY PETER BUU£N ;. 

FEED' PRICES rose by- £5' to £8 it cost £370m. for 480,000 tons — have to change their constitu- 
a ton last month, and ■there may an increase of £310 a ton,” he tions and abolish tbe compulsion 
be more increases in. the pipe- said. principle, 

line, Mr. M. G. - Heron, feed To suggest that expanding the ** We must positively reject the 
director of-’ BOCM; - Siicock, U.K. dairy Industry was incom- assertion that tfiis principle is 
warned yesterday. patible with the EEC's Common legally incompatible with the 

” These increases are very sig- Agricultural Policy -was non- Rome Treaty. Should this be so. 
nificantly influenced by the cur- sense. It was precisely in keep- then it is the Rome Treaty which 
rency position in this country." in £ with basic Community is wrong, not the principle, 
he said at the Daiw. Herdsman philosophy to entourage output . “How can we possibly achieve 
of tiie.- Year presentations at where the total environment was better discipline io our market- 
Knaptoft, Leicestershire. most favourable, • ing if we are required by dogma 

The EEC skimmed milk Sir Henry also rejected firmly to undermine the very instru- 
powder debacle affected the in- aQ y suggestion’ that British ments with essential powers 
creases directly and indirectly, marketing boards, particularly which, were they to be extended 
But the Instability of sterling the Milk Marketing Board, through the Community, would 
affected everv business in the should have to yield any of their enable us to bring this about ? ” 
country and the solution to. its powers to suit the Community, 
approvement was “-everyone's “We intend to keep our Milk 
responsibility. ' No ^ one could Board. It is indispensable, not 
argue, however, that; dairy onI y to our dairy, industry, but 
fanners had not made'tbeir con- t° the whole of British agricul- 

tribution by increasing produc- ture. Indeed, we intend to fight im pnmwnr u so s. 

tivirty.' - ■ strongly for all our boards. MELBOURNE, May 4. 

UJC- milk producers should The great lesson which the EARLY PLANTING intentions 
expand output even, .farther. MMB offered to western Europe suggested that there would be a 
urged Sir Henry ". Plumb, was effective marketing and pro- small increase in the Australian 
National Farmers’ Union presi- motion. Better promotion wheat area In the 1976-77 season, 
dent “With the exception of throughout the EEC could an Australian Wheat Board 
sugar it is in the dairy 'sector alleviate- present problems of spokesman said here. 


higher 

Bjr Richard Mooney 

COCOA AND coffee values on 
the London terminal markets 
rose again yesterday, July 
cocoa gaining £19, to £1,025.5 a 
tonne, and July coffee £23, to 
£1,329 a tonne. 

The higher opening in the 
cocoa market was generally 

attributed to the continuing 

weakness of sterling, but signs 
of growing demand for current 
crop’ physical cocoa encouraged 
a further increase. 

Hie firm opening fo New 
York pushed the London rise 
to the £2Q limit and th o u gh 
some profit-taking was seen 
after trading resumed, the dos- 
ing lone was firm. Dealers 
noted that the market seemed 
less speculatively based, with 
significant trade interest In 
evidence for the forward 
months. 

Coffee prices traded lower 
for most of the day, in line 
with the New York overnight 
tone, bnt when New York 
opened much stronger yester- 
day, London prices climbed 
rapidly. 

11 had been suggested that 
last sight's fall in New York 
was due to rumours of a com- 
ing. reduction In Brazilian 
export prices and that to-day's 
recovery resulted from news 
that only domestic retail prices 
were affected. Whether or not 
this was the case, yesterday's 
rise Is generally regarded as an 
indication of the continuing 
volatility of the coffee market- 


U.K. zinc 
smelting 
to resume 


that the greatest net food surplus foods, 
savings in* our balance of pay- “ If producers 
ments can be made. Three pate 

.. . f ye?rs.'“ " “* 

’he end . of the British main j import 
;rop and thfr start of the earlies. ' In the year ended last ’February, same breath that the boards will seasons was 8.7m. hectares 


COMMONWEALTH SMELTING 
was phasing- in parts of its Avon- 
mouth zinc smelter in prepara- 
tion for re-startiog production at 
the end of this month, said a 
spokesman for the parent com- 
pany, AM and S Europe, reports 
Reuter. 

. Over the last two months the 
smelter’s workforce had been 
carrying out a regular repair and 
maintenance programme. This 
was delayed and protracted by an 
18- week strike by about 600 
members of the Transport aod 
General Workers Union, who 
returned to work on March 3. 

Tbe plant is the only zinc 
smelter in the U.K. ' 

Our Commodities Staff writes: 
On the London Metal Exchange, 
zinc prices fell sharply, cash and 
Farmers intended planting } three months metal closing £8.75 
are to partici- 92m. hectares, against 88m. for lower, 4t £428.75 and £443.75 a 
financially in - restoring 1975-76 and intentions of 9m. at I tonne respectively. In after 


Australian 
wheat area 


COMMODITY AGREEMENTS 

Copper buffer stock 
could cost $5bn. 

BY JOHN EDWARDS, COMMODITIES EDITOR 

THE COST of a world copper would be needed to protect the mentary to any forward support 
buffer stock, as proposed under buffer stock against speculative buying operations, 
the integrated commodities pro- “ bear ” raids. If consumers were to guaran- 

to be discussed at the it is suggested that these tee a forward support operation 
uN Commodities Trade ana gaarantees should be provided by for copper then they would have 
Development Conference meet- consumer countries, since pro- to be happy about the support 
ln K ° pemng in Nairobi to-day ducers would have difficulty in price levels, in particular io 
could 06 Jjehign as Soon.— -well raising sums of this order, and ensure that the so-called siabilisa- 
above UNCTAD 8 estimate of as as result export quota pro- tion would not lead to a level of 
j°ff IS? ~ visions could be Included in the stocks that tended to increase. 

t ™, raod1 ’ agreement as a reserve instru- On the other hand, producers 
nes neseartm unit m London. ment to protect the consumer would want to see some aulo- 

fi a !Sdn? e p5bf/m S ‘T»“d U ^ guaran,eM - suppor, P |ev7ls Ure for 

SST&uiESr Reserve weapon JS n ™ 0 a n s;^ asis 

ssaisssfispiK *» — i u aSrS Sr! 

toT the ’purchasing U ^ow^r ’o’ suf- 

a contango {premium the P ur o buffer stock arrangement, lerms 

forward price over the cash Wlth export controls only kept of a fluctuating currencj. 
quotation) provided financial M a reserve weapon in times The study suggests, therefore, 
institutions with the incentive to of exceptionally severe excess thal the indexation basis to be 
buy up anv surplus spot supplies, supply. used could be the wholesale price 

The study acknowledges that In this way it would differ index or an appropriate currency 
tbe use of “lending” (buying from the Tin Agreement, where lot a country whose prices fairly 
forward and selline spot) to the buffer stock had tended to represented those in mter- 
reduce the cost of buffer stock he subordinated to export con- national trade) adjusted for the 
operations has been adroealed trols, as a result of the dominant appreciation or depreciation of 
by Mr. Philip Jevons. demit y role of the U.S. strategic stock- that currency 3gainst a basket of 
chairman of Rudolf Wolff, a pile in the tin market 6ince 1960. wor, d currencies, plus an allow- 
leadtng LME dealer. In practice, the stabilisation of anCe f,:,r the real rate of interest. 

It is pointed out that any P rtWfS had been shared A good rule for the copper 
buffer stock would be able to between the Tin Council stabilis- stabilisation authority would be 
borrow up to three times its m2 prices at the bottom level and to raise the support level in any 
contribution on tbe security of the us - stockpile at the top of given quarter by the short period 
its warehouse warrants, judging ^ demand cycle. interest rale prevailing in that 

by the experience of the Tin ln tb c case of copper, it is fl ua /f*r- 

Council. Nevertheless in relation suggested that if the agreement If this rule is followed, in the 
to the much bigger copper successfully operated, the absence of speculative raids, a 
market this would involve a guarantees provided by consumer forward support operation could 
sum far in excess of the amounts countries need never be invoked, become completely costless, 
available through normal They would thus form a re la- with the authority selling spur 
financial sources. tively costless means by which supplies at the same price as it 

But it is argued that if the developed countries might pro- previously had bought forward, 
policy of buying forward and vide assistance to less developed * Posttcar tin agreement and 
selling cash was adopted there nations. its implications for Copper by 

would be only a small annual The study claims that price Christopher Gilbert ; orai/oblc 
operating cost, although guaran- Indexation of the support levels from Commodities Research 
tees for a tnhuch larger sum .would be naturally comple- Unit. London. $10. 


ago,. It., cost ^i6CaV,-td market equilibrium, it becomes this time last year. The average ! hours' deillfcgs the three months 
350.000 tong- nf.-batter.' an absurdityto say almost in the for plantings in the last three! price fell another £9.75, to £434 


a tonne 


Bolivia sets out tin pact terms 


BY DAVID WHITE 


LA PAZ. May 4. 


BOLIVIA WILL not ratify the pact is due to become effective, buffer stock of around 15.000 
new International Tin Agree- to ratify it. ions— due to be liquidated be- 

A Bolivian Government fore a new pact comes into force 

system is set up. senior Govern- headed hv Sr fari™ —transferred to the new agree- 
ment officials here declared. They 0y ^ Garlos ment it will be the first time a 

warned that in the absence of an Kurralde Ballivian, a private new agreement has been nego- 

agreeraent Bolivia would promote mine operator and Ministerial tiated while buffer stocks were 
a producers’ cartel. adviser, has arrived in London over 10.000 tons. 

The -Bolivians signed the fifth to discuss alterations in the price • Reuter reports that To- 
mtemational agreement just system, which the Bolivians see morrow s special raeetinR of the 
within the April 30 deadline, but as prejhdicfai . to. their tin International Tin Council ii ex- 
made It clear that its participa- industry , ln view of sharply pected to agree to relax export 
tion was conditional. They have increased production costs. controls axid raise operating 
until the end of June, when the. Bolivia wants the present prices of the ITC buffer stock 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


sssKTSsr^'S ts^sas assjss. s z c* « 

COPPER-*™* ^ ^ Tureorer X4.BS. on Hie kerb.. Turnover 2 JS5 lonnes. 

I.nndnn Metal Exchange reflecting swriins - Amalgamated XtetaJ Trading reported 
fluctuations. Forvinl metal ■ opened at . ijinc - in me moriuti cull wtreban tyciv 
f*35 In pre-mart frt dealings 6m tm- ontfaded: iftrec hnmbs. £S45. «. 45. 
wedlateLT feU to OH on ReUIni, prompted -a.a. 47. |g.3. 4» 415. 47, 48. 50. SI, 
hr the grenuattt wikueci 0 1 to e mgri 314, ^ si*, ^thades. cash. £SM. three 
m t he hS. IK l ben iwoyertd. - to £853 monttie. m7. * Kerb: Bars, "caah : 


WS2.-M 34. 33. 34.5. 33. 56. 53 j. 53. 34, 
limed to more en*ncally owlna to ^ ^ Kerb: Ban. three amSu. £854. 

S3. 53. 52. SO, 51, 50J, 50. 49 4S. 43J. 
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daily May aod 
a vessel of 20.IS3 loss d-w.t. for three 
months trading, including Cfeat Lakes, 
at 33,000 daily. Including overtime delivery 
U-K-.'GJbraliar/Haaitmrs end Zay. . 


PRICE CHANGES 

Prices bbt ton uulcss oihem-ue staled. 


liar 4 [ + or ; Month 

ISftt I — ! Hfirt 


COCOA 


Values advanced attamly higher. New 
baying and short covering was influenced 
by exerting weakness. Prices dosed with 
inf of *wi m the day, reports GUI 
Dnffos. 


C-OtOA 


TUI— Gained srwsid In from ol rtwlay's uomthsr Standard: v°«t> three 


Tettertisj'B.+ oc 
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Business 
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- meeting of the International Tin CatiodL moatlB. £4 010. 15, 20. 35. 80. 85. 40. 35. KabOontows I . I „ , 

'Values moved ahead Irom the ooo»t High Grade: Early May, w ffs After- • .1038^40.0 H-lk75.IB50.IW6.0- 

dwinz to cnfreacy consWeratlons coupled h<wn: Standard; ■ntewmonSSTM-Oeo. M Jat ^ 

with DA -demand mine tmslnesH trans- .ro mb cZJ*r «i g« as. Htsii depbNnbee— 1968. 5-69.0 1+21.75*878. D-tS-ll 

SrtTsuS ' 

iwirai — 

May ...... — 


Jtonti .g76.0-n.o;+25AlftW.1«SJ» 

the hoffer stock manager had a restrain- - May 1859.0- 60.0 1+21. ^068.0-41.0 

ingcflecl on prices. In ihe afternoon. LEAD— a awn an tolaace In line with Ju ly ■■■■■— .184943^ .0 ,+ 19.MS6 Z-55.0 • 

!^ar^^tai 1 S?^r4JjS^nn. f fSth2 ct,pper - ^onvard metal opened easier Sa£sT“5ZS= <4^58 ) tots of io tonnes, 
standard metal up to C4A7Q before furuio- u cat* and suhseoucntJy rose to £200 on IrttarsatioaaJ Cocoa Agreeing at prices. 

currency coastderatloos- before ending at U-S. cents per n> — Daily 75.49 nsoki: 
S3tS on the afternoon kwh. Turnover Indicator tf-day average 76^7 1 76.69 1; 


60.10. Nov. nzo, Jan. 75-58. March 75*9. Hagoeu: English 36.0 lo tS.ii: Scottish i 
Bnslness: Uty <2.75 only,- Sept. 00.15- 36.0 to 48.0. 

60.00. Nov. -71.4O-7US0, Jao. rt-»0-73J0. Ewes: 1A0 re 20.0. 

Uardi 75.15-75.10. Sales 105. Forks English, under 1*0 ffis 32.0 to 

HGCA— Location es-farm spot prices: SS.3. ino-120 lbs 32.0 to S7J. 120-100 lbs 
Feed arhMt^-Hiiraberddr C7420. Feed 31.0 to SCO. 16MS0 lbs 29.0 to 33.0. ISO. tbs 
barley— Gloucester CJZSt, Humberside and ov *r 28.0 to r.t.t. 

■C 71 - 31 * _ MEAT COMMISSION— Average ratstock j — . , 1 

EEC DAILY IMPORT LEVIES and prices at represent a live markets on 

prcmiimis effeedva May 5 (In order cur- May 4: GO— Cattle fJSAl per Iito cwr J Aluralnlun i i45o > C420 

rent levy pins Juw. July and September 1 -4-0.411; U.K. — Sheep 3Lip per pound 
premiums, with previous la brackets). e.d.c.w. f-fl.li: GB — Pigs £C7S pcrK-1.tr. 

Rales in nnhi at account per tonne: 1 +6.JIV Eastand and Wales— Cattle tinm- 
Cornmon wheat— 46,73. nil. nO. nB 146.78. bers down 6.0 per cem~ average price 
nil. nil, nil): Danmi whew— 60^7. am. £M-4S H-0.40): sheep down -lo. 56.4s 
0.80. OZO 'S0Z7, O.BO. A80, OAOi: Barley— « +L5': pins down 0.7. £4.77 l +0.1 1 1. 

33.12 ml. nil. 'MI (33.12. nil, nfl, U4». Scatland-Canle up 5J. I38S2 (+0.10); 
levies (or floure-Whaai. or mixed wheat sheep down 56.1. 82jo (— 3At: pigs up 
and rye— 77.42 <77.42); Rye— 3 28 <90J0). 15J, £CM (+0J1>. 

COVERT GARDEN I prices, to sterling) 
env A Driv 1417 AT — lawwmd oradace.- Onuwas— Egyptian: 
aUIADLAJ’l fl lr.Ali 2.50-3.00: Jaffa: Shamouti 2.903^5. 

nnHniui ™ ilu- Valencia Latea 3.90-4.10: Cybrtot: Valesda 

JUarketjotKiutted w_wwwe titfoughont LiIte8 xoiZ.Se: Moroccan: Valencia Lates 

2J0-2.79. Leimits— Italian: 2JO-2Z0; South 


U.S. Markets 


as sterling eased, steady tone was aided 
by moch Increased consumer and shipper 
demand, reports SNW Commodities. 
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ART GALLERIES 


NDKE DERAIN — Sculptures- m orwuc 
—Victor Waddinomi. 25. cork . St. 
.on don., y/.l. Deity .10-1. 2.1 5-5 JO. 
iats. 10-1. Until 22nd Mav . ■ 


CURWCN - GALLERY. 1. Colville Place. 
Charlotte' St-. W1V (MR. 01-636 1459. 
Phil GrHfln new screen ormts to Mar 7. 
Original nthogranlis bv More. Piper. 
Men worth. Richards. Scott. Frink Herman. 
Trevelyan, Gentloman and mao* others. 
Prices 5 tn £200. Catalogues sent tree 
on request. 


7LNAGHI-S. 14. Old Bond St., W.l. 
H-491 7400. PERSIAN AND MUCHAL 
U»T until 20 May. Mon.-Fn. 9.30-5JJO. 
un. 10-1 


ICADCMT OF ARTS, 

NGILO madonna and 


-Tbe 


>VAL ... 

4 1C HS LAN 

>THER TREASURES IN THE PRIVATE 
:OOMS. Until 31st Oct Wkdvs- 10-6 
5loiod Tuesdays). Suns, Z-6. Adm. 50 d. 


POatTRAIT PAINTERS. Roval SooetvV 
82nd Annual Exhibition Mail Art 
Galleries. The Mall. S.W.1. MonJit 
10.5 until 1 9 May. Adm. 30t>. 


RED FERN GALLERY PATRICK PROCKTOR 
Now Works. Paluttiis0 In Enamel. Water*- 
colours. Aquatint Suite: The Rime ol the 
‘ ‘ ' iv-A June. ZO Cork 


Ancient Mariner. A M*V-4 
Street. I 


London, w.l. 



REPORT 

V Conti Research 
takes a Fundamental 
and Technical look at 
the Factors that 
could affect 
Future Prices 

'.’or yout copies complete and return the coupon 

fail to: Services Ltd^ 

Europe House, World Trade Centre, London £1 9AA- 
’elephone: 01488 3232. Telex. 88 743S. ; 
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1 68 5>0. 2)8 S.nS: Sooth Alrican: Per 
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Winter Pearm Bin's 4.68-*.«0. Startles 448- 
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.Horning: Cash. £257 throe 

£560. 67Z. BW. B. K. 673, 67. 65. SS.fi. 67, 
Karts: Cash. £138. three months 
87Z 67. Afternoon: Three months. £265. 
6C 67. OS. - - 

88.S. S3. 


Kerb: Three months. £287, 


V.OFFEE 

’ ZINC— Sharp 1 st tower. Afirr Lradjng at ’ 

1400 io the pre-raartcr. funrard motai jy av 
declined to £441 in morning ring dealings ’ 

owing to stale bull llnuldatiOD. Hedging seruenihei- 
operattoas am) charts) sealing before No^reniter” 
recovering mudestly on the’ Kerb tn £443. j Jotutrv 
la' the afternoon, however, fresh hedge y OTl . J 
ReflinB left ihe price sharply Imrer on fSt, ~ — 
the Kerb at £434. Turnover 3.086 tonnes. 


New York dose. 

Prices clostil the day barely eteady. 
The recovery, alter the earlier decline, 
months. wu auitinded to steady New Yorfc 
5 cr o prams advices. Arahicas closed the day 
don. 550 nouns higher to 500 points tower. 

Tederday'a; + or i Uieduess 
Clue i — 1 Uoue 


Af>ril 107.00-07 J + U5I07. 10-06.40 

Jun e. [105JKMI8 .I j^lZfrBg. W-d6-io_ 

Sales: 232 fB57> tow or 100 wnucs. 


SUGAR 


j !1 per tuimej 


ZIXO 


fc.ni. 

O fScial 


H r « r 


p.m 

Canffldal 


1* 


. 1506-309 ]-f2l^-1Z90.12re 
j 1336350 + 23.0 1555. 1270 
1350-332 + 27i 1535-1259 
1326330 1-29.0 1553-1200 
I 1523-324 ‘ + 58.0152&-12M 
1 1320-526 I-f 28.0.1515-1292 
I 1318.320 i -r 27.51621-1280 

Saks: 3.372 tS.TOO) low Of five tonnes. 
ICO indicacor pr ice s. U-S. cents per 
pound — Coi onHrtan MHd Arahicas X38JHI 
(160501-, Other HIM Arahicas 124.73 


LONDON DAILY PRICE (raw sugar) 
ilST line i a um cJJ. for Way -June 
shipment. White adgar flatly price was 
feed at £167 (£181). 

After owning a tittle a bore overnight „ .. - 

levels. Largely <tae io' stertliic coosidisra- u^ a ; O.TO per potmo- 

tions. the marfcet forged toJlCwl Cah/oralair Per wmajW Tore, 
Bcato-ap ueltoW opposed the move, how- Canary: Dutch: L20-^>tt: 

cxer, ana at xlie wnrf of the nmnrinE Jersey: L.WJ«: nuerxiscy' 


1.S5: 26 lbs 2JMZ0: 20 lbs Starting ! Oil* 

Delicious 1.70-L6O. Start Crimson l AS- , ‘-wamot Ualfc.xaa.. . 
1.82: lultan: Per pound Belfort 0.06. 

Coltfpo D dlrlo ns cuts. Rome Beamy/ 

Sorting Dell dona 0.071. Peara South 
Aftican: Cases Benrre Bose 5JW: Italian: 

Per sound Pasaacratiunc 0.8S-. South 
African: Comnlce Pears Trars approx. 

9 lbs 1.98. Crapes— South African: New 
Ceaas 4.50. Barllnka 2.68. Strawberries— 

Per pnnner. Spanish: 9 oes 0J0: Italian: 

F oas OZS: UZ: approx. 12 ots 0 90. 

Dates— Algerian: Per. caipcn 855. 

Avscadas— SooiQ African: 3.00. Capsicums 
—Canary: 13 Ibg 3.60: Dutch: 11 lbs S30- 


values were fuai bolow Ihe best. The 
steady tone was maintained after lunch 
until a disappointing New York opening 
reduced prices. Trading cwtimed brisk. 
C. Czarnihow resorts. 


Stigar | 


Cash 424.B-5J--5Z 428.5-9 ^8.75 Unwashed Arabicas Samoa Foots 

5 month.'.. [ 440-1 1-4 . 445.54 15.76 ,UiD0,: 

425-J5 1— 6 5 _ i Bwiy average 13L54 t)35.B7>. 

- ’ _ *37.9 ! ZZ ARABICA CONTRACT (In order: buyer- 


Ciwuoi | 
Con. 


I Y 


Pitirinoa 

Dayb 

Close 


Dnsinew 

Done 


il per loo 


Courgettes— Kenya: Per 6 Uw l.W-l.Tfl. 
Chicory— Belgian: Per 5 lbs LS0-1.9O. 
Cpoanbera— Dutch: L40, 

English produce: Applaa— i Per pound 
Bramley*s 0.T1-0J3: IaxUiqs B.0S4AS, 
Spartan 0ZS4I.QB. Paffr Ter £6 Rw 
Whites 5.004.18. Edwards 6BM.10. 
Carrot*— Per 2* lbs 0.S0-1Z0. Rhubarb— 
Per pound Outdoor 0 94- Cauflfleware— 
Per 12. Lines 1.38. Rear 1.68-1. SB. 
M ushr oa mi Per pound 0.25-8 ZO. Swedaa 
—Per 28 R» Devon 1.00-L20. Cucumbers— 



tinninilnut 

Z389 

Lmseert Lnult 

PairuUaiavao >m... £192 

issr 

Oc-pra Philipp ton.. 5211 
tir-nut* Nigerian... » 
Unwed Can No. 1 .,£164 


.'4795 


-SJI ,£*11 
■ JC3B2 


6210 


£164 


-0.73' 


£69.95 


UO. 41 41.-43, 39, S8. 37. 38, 5J. 34. 

Cents per wo no. r on a re mas 
iHlf&Cta! dose. DU ntr oteui. 


Total saleg: one. 


RUBBER 


STEADIER opening on the Leaden 

physical market. Utile interest through- 

Silver- was fixed 6,6p an ounce higher 0Dl t^arts and Peal 


SILVER 


. *T7i an o Mliai *t « en i i«fl o» tunwia— t-irarpoai. spur ana sjdiuucixt 

nS* : MA ; » Bi^ldf'aLaan ' l82 W ' 8920 sales amcanted to SOS lonnes. bringing 

Oct ;I90 2 5 jLWj 197.88-8 JO t - - |Jlfr lora j for lb? weck M far w i M 


Sales: 3.193 tL5T3i lots of aD looses, tonnes. Further pressure far supplies 

Talc- and Lyto ex-refioety price tor was cnrtmnerefl. with g. American “A i niBuat rinse A iraiuw»,w _ ..7.;"'Te»itj;i'„, 
sramtlaied basis white sugar was £21456 E. African growth attraciinZ most 1 quoUuoil as i«' 

■«"» •— *— — • tiro, p, w. Taltcrsall reports. luuowuou. h l.v anu Cuuimoimralih : iim 


tuna < 

Bfcriey £KO. C73.6 

Hraio Futurea.... £7g.4 
Mau<? 

French NiX 6 Am. £74.5 
8>X l'tUinr.......: ; 

tTfaiai J 

N<«. I lieu ^iTuigt j 

N,‘.2H»aJ P int?, I 

,\u*traJianttAj].ji ; 

RnglUu Milling j£7BJ5 

Cixxn ttiu|tfncza.iu> iiKDg 

iirtuttti July :£ 1026.6 t 1B.0Z817.76 

times »iu|anentic.j | 
iatureiJuii- (»>„., -£|gg 
CkAton-A' Index i 

wnu .. — — 08.35 

JuieUA0WCidi....£0l6 

Bubber kilwi 45p* 

tfiwi.bACL («< •■'ibOQ 

rugfcr rKnw, £187 

Wuou®p5t*s^..klUM*52i J 238 u 

L'lovest Ma<iags*uir> £5,(X)0 £2.900 

Peptwr iVhite ..imj£L090 £1.020 

Hleck...iuD .£b85 £845 


NBW YORK. M»- 4. 
Cacaa — Ghana spot 83> nnm. t8l a <. 
Bahia bpoi 3ui nom. >SSji. May 83.w> 
<S3.I8i. July 81.15 >79.131. Scot. Tfi.Kfl. 
Dec. 70.4(1, Starch 6S.O0.May C6.1|i. July 
M.48. Sept. U2.M. Sain: l.<!3. 

Coftao— ■* C " Contract: May 124.33 
1124.101. Job' 124Z6-I2440 ilTMl'. Sept. 
123 Z5- 123.33. Dec. 111^0-118.70. March 
M7.-10. Sales: W9. 

Capper— May 87.70 tOS.30), June flS.lO 
168.70 xeitlemeuUi. July us.W. Sept. 
69-50. Dec. 70 jfl. Sales: 9.000 lota. 

Cotton No. 2— May 63.MJ <«3jO>, July 

H. 0M4J8 1 0440 1, Oct. 64.IM4.80. Dec. 
0L266SJ3. March 83 .35. May 83.40+3.7). 
Julr 63.45^3.73. Oct. 63.4043.70. Sale,; 
S450. 

<MMd— May 127jo tUS.SO). June 12S*p 
1125.90.', July 129.70, Aug. 129.48, On. 
130.60. Dec. 131 JO. Feb. 153.10. April 
13+40, June 135.70. Aug. 137.U. Sain: ’ 

I. 090. 

Crtauwosl — Spot 17T.3 noiix. inim-i. 
May irij-lTFj (17J.8 '• July 17Jj>l73.S 
«J 73.01. Oct. 172.0-175-0. Dec. 109.B-176..1, 
March 109.0 bid. May unquoted. 

*Lard — Chicane Iooec 13.01 <ianie.>. NY 
prime steam 17.15 arted isanir>. 

* ’Matte— May 27!£>i!7! i?72i. July 2:4- 
. 2741 1273 •. Scot. 288, Dec. 281; -2831. March 
. 571J-2S1. May =75. 

tPtaUflum— Julv 154.30 1 j.'n. "0 ■■ Uc.. 

156.58 >13KjOi. Jan. 159.50, Annl KC.50. 

I July T43.40-)6jjU, Oct. 16S.4tHKS.hll 

1 SalC'-T 1.133. 

JTSilw— Spnl 43S.9D \M .30 1 Mar 

432.40 I439j0<. June 434.00 i441.7fl<. Julr 
' OB.M, Sept- 440.su. Dec. 449.no. Jan 

. 451.76 March 457.40. May 463.10, .Toly 

46SJU. Sew. 471.ES. Silfc.: 12.400. 
‘Soyaboaw— May 4824-46.1 >490 JuH 

• <901-4911 i«81>. Ana. 4K>:. Sent. 50«-4Mi. 

I Nov. 5esFMS-:. Jau. 516. March 3231. May 


329f*538. 

bSayabean 


Meal— stay 


13B.70- 137.00 


..£71.75 I >1S4Z8>, July 1».8P-139.70 H3S.40>. Aiu. 
..£75 141.00, Sept. 142.00-14*20. Oct. 142.60. Da-. 


!- £73 

....'£851 


‘tJJ.0 I £1.100 

1 l 

>0.05 65.75 

r £202 

- 1.0 ’d3 it 

■ 5600 

t4.0 £179 


'Nominal. -Seller. Uitauoicd I Un- 


, 144 £0. Jau. 1 46.20- 146.38. March 149.00. 
I May 149 .30-130.00. 

! Soyabean Oil— May ISJJ-ljJW Hb.OB-, 
July 16.12-10,13 1)8*0). Aug. 162+16ZJ, 
Sept. 10JS3. OC1. 1G.43. Dec. 1&3& Jau. 
MUB, March 16.73. May 16Z3-1R.90. 

Sugar Na. 11 — Spot 14ZU isame'. July 
14.43-14.47 04.471. Seut. T4.47-14.4S 04.46 . 
Oct. 14.45-1^8. Jau. 14.36 ouni.. Maruli 
WZ9-14J2. May K2ft.14.tt. July* 14*0 
ttotu.. Sept. 14 J8. Uct. 14.15. Sales: 4.171. 
Tin— 33g.9O-M0.OO i33S.0W14».W> non).'. 

"* Wheat— May 3314-330' .332*1, Julv 

j 33SMM f 340, 1, Sept. 217-346}. DcC. RBi. 
March Sfioi. 

WINNIPEG. May 4 . t Rye— May 2 VI 
bid I24U bid 1. July 212? .243? 1, Oct. 249 
' atited. Nov. 330 nnm.. Dec. 2501 nom. 

; rOati— Mar 1524 bid Uu4i bid). Julr 
. 151 arted ■ I32i asked,, Oct. 110 asked. 
I Dec. ISO nnm. 

I < Bari cat — May 219J bid ,2204.i. July 227- 
2221 >222}), Oq. 21S; bid. Drc. 21Sj 


foe 890t delivery hi lb- Landwi buHlaa 
martst yesterday, at 249.7p. cj. cent 
atoms of ibe fixing levels were: spot 
438.4c, dtnm 3c; three-mouth 444.4c. down 
SJc: 4oL9c. dtnrn 3.7c: and 12-mwrh 
467 Jc. down 3-‘c. Tbe mtnal opened at 
7404 -24 l*p (CS4-4404C) and closed U 
240^24IJp (440-4420 after a ouiet day: 


reported a Malay ban godovn price of 
197 centy a hfto 1 buyer. Mayi. 


Na 1 
U.S.S. 


Yesterdays 1 TreelnM 1 jJugtuesa 
ctoss [ day'll ck*e ■ done 


i I ■ I .< 

dlLVflB Bulll.ro -4- on L.ALE. j-f or 
. per Using ■ I — j close •] — 

triqroe. ! prices { j *• 


tsamei a long ton fur borne trade and 
£262 f£240i a long ton tor export. 

EEC IMPORT LEVIES tor white and 
nv sugar, ttooshired and notnlenaTUTed, 
effective May 3. In units or account per 
100 kite 1 previous ln brackeai: White— 
8.68 t9.IBi. Ravp— <03 (4.77). 

WOOL FUTURES 


COPRA — PMftppliw* : May S211 paid per 
tonne c.Lf. North European ports. 


i-i-fliiM r, CoRitsonwrahb : dRaxsead— May 028 bid <S23 bidt. Mr 

rtMCO. e Uganda Rohuaia standard grade; 637 bid iBS4 bidi. Oct. 651 aaked, Nm. 
Prices f.u.b Montbau U.S. , 651 bid. Dee. 856 asked. 


June j 4&36 48.7 bL 46.ES 4.68 
July 47JU48.76j 46.7»Z8 50. - 

Jly-sopr! EkSOtil.n. W 6I.WW0.75 


LONDON— Market 
Bacbe. 


Heady, reports 


dpoc.._>| 
J months,} 
Baton thsJ 
Jrodatlu. 
l2moBtW 


JurMr.j M.W-66.S6 Efii+te-70( S6.B045.70 GrrasyYiool. ctae 


ZW-7p u,4.B - 8A1.65p ;-0.« Apr- Joe 68^0-58.10, 57.6J-67.W- 5S.0046ZO 
*47 Ap -MLS :a4B.l5pUk85 Jtv-ttopi! W.Sj-S«J 0! 69.80^9.781 Eftga 

254.4p -+0-5 ! I Oct-XJeci 61.40«^0j 6UKLSI.05: 8Uff 

...» I57j6p M J Jan- M r. t fcL25-S5-2fi; fit«L62J0; - 

agg.Qp H41.6-.. .1- SAtos: 114 tlBl» tots ot 15 tonn 


r u, | 


Bnalnere 

Done 


LME— Turnover Z22 «22t» lots of lOJOB 


tonnes. 

Phypeal dosidff prioea (boyersi were: 


Kerbs: Cash ZGJr. three months 247.fi, 
7.7, 7-R Afternoon: Three anils Mli, 
7J. -8A go. 7J. 8X Si. &2. 84, 8J* 
Kerbs: Three month? 247-8. 7J. .7J,. 7 A. 
7J. 


GRAINS 


Mar- 'aMMZJ 

+2.6 

July 168.M7.8 

October '7ZUI-23J) 

+26 

December^. 231 A32.B 

+ 2J[ 

March l«a.040Jl 


Stay 74I-£U4J 

+zi 


207.0- 06.0 
212.0 

220.0- 19.5 


247.044.0 


Wool auctions 
resume on 
strong note 

M i RJCE, Hsty 4- 

THERE WAS strong demand for 
wool in Melbourne, Brisbane and 
Fremantle to-day in the first 
sales since industrial troubles 
brought auctions to a halt in 
March. 

The Australian Wool Corpora- 
(AWC) said prices for 


Sales: Tl t<3) Jots at 1,500 tjios. 

THE BALTIC— Imported grate prices SYDNEY GREASY (In order: buyer, 
generally tended firmer where changed. soQer. business)— May 268.M89.D. 371.9- fio- 

optional maize met a limited offiure fug 163,8! July DSHtU, 38L6-27gj: Oct 

FBFlfiHTS Mli ' MasUpmeos w emi Coast ujc. 2 S 1 . 0 - 2 SL&, iKLftzw.s: Dre. 29&AC885, micron 21 reached 278 cents, the 

1 tLUUUia portSi w Me E EC barter iradefl for May 299^2 99Z: March 305^306.0. 307^303* highest since introduction of the 

May 3H64134, 3154-so^. Sales: 3ls. wiinintuvn reserve price — cur- 
rently at 250- cents. 

Strong demand had been 
expected by the local trade 

_ _ _ _ following interruption of tbe flow 

Tl ik, c AtpA Mafre iffo. 3 Yellow .UBericu'Freoeh English bLrttjnary'r* 30.9 to 52Z. (ore- of Australian wool to the world i 

Sr«est:d&s. , 7£S *>» smsusussaffs ^ SJSi 

nindquARsrs 49.0 to 52.p. romurters wool handlers dispute., 

28.0 fO 31.0. 

LONDON GRAIN FUTURES MARKET Vnl: English lats 42.0 10 «.P. bpbMra 
CCA FT A) — Wheat, quiet. C tee: May E.0 10 25.0. SrotUtt boftblM 30.0 Id 21A: 

73JJ8. SrpL 69ZS. Hov. 52.15. Jap. 74-30. Dutch hinds and ends 57.0 to ffi.B. 


to S. Ire land, tn addition, a -small ton* 
Mge of EEC wheat sold for May-Jmw 
to the East .CMst UJR. 

Wheat— U.S, Dart Northern Spring 
10 mdeUMss oF tradtog va» a t^ivtoacy hy E"- -■ 74 «r «m., Joly £040 (tireci 
sitiSQ voters to sold off for higher raws, Tilbary. EEC -May £7i Jnat £7S East 
and the holiday to Japan- Cnasi. 


DRY CARGO— fetattetec bnaineSS in 
form as- teevrate . ascssmcnt of ibe . rate 
frond but njsrteT worm sard very 
steady conditions conttottod. Coatributhtg 
trail 


MEAT/VEGETABLES 

BMfTHFl ELD. (pence per pouatH— 
Beef: Scottish IcOtod Sides 40.0 to 43.0: 


Indicative 

cents a pound, d BanaUdrsti tv hi ip “ C.’ 1 
h Jan. -March, r SepL u ueirtc tons. 


FINANCIA L time s 

>Iajr4 J a«jr 3 ;Mooth ejp.; Year ago 


209.56 ,209.98 
f&are: 


199.76 ! 153.40 


REUTER'S 


May 4 : stay 3 ^ 

Month sgu Year ago 

1419.71 14 19 A 

flSSOi I 1063.1 


fBare: sepiambar ig. 1031=100) 

DOW JONES 


Dtnx : 

May ; 

May 


Year 

Jooee j 

* 1 

' 0 

age. 

Kgn 


tip»:_.;531. U|580.76'5 13.SOi277. 18 
Paturea'Z lB.6Q|g 1 8. 06)506. 76457.22 

CAvenrae 1 314-5-^8 =ieej 

MOODY'S 

Uoody'M 

1 4 3 i ec» 


Kotev-oiimn j-,81 5 . 1»09.0 788.6722.1 
*D«ember ATllifEWoI ~ 


: Wheat — SClVRS 33.5 per rent, protein 
\ coolant St. Lgwreoce 4424 «441 1, 

! Ail cents per PC nod ex-warehanse unless 
1 Otherwise Staled. • Cento per 60-lb btnbrl 
: ex-n-arehowc. ff>S"5 OCT troy OtmcC— 100- 
1 ounce low, fCbicago loose 9’s per 1M lbs 
— Dep*. of As- prices prerions da) 1 . 
Prime steam f.o.h. ST bulk tank can:. 
fTOews iter troy ounce ex-varrlKmb- 
b Nevf “ B " contract in S’s a short ton 
I tor bulk lots pr 100 short tops delivered 
> f.o-D. cars Chicago. Toledo. SL Louis and 
Alton, tS*s per troy ounce tor osonnce 
traits of W.S per cent, purity dehcered NT. 
•*CeHB £er 9Mb bushel hi store. TtCennr 
Per 5S-o, bs6hel ex-trarehouse, S.OOn 
bushel lots, c Cents per 24-% basdwL 
6 Cents p*t 46>lh bushel ex-warehoose, 
5.000 bushel tots, d Cons por 5S-7b hosbel, 
ex-vrarehotute, 1, 006-bosh el tots. 


JUTE 


LONDON— Steady. Batudadesh White C 
| wade Mar-Jane am) jnneJiiiy £2 is. on, 
r D urade May-Jane and june^nly 007.00 
1 a tong too. 

( CALCUTTA— Steady. Indian sun: 
Rs.303.og, Dundee Dalsee spot RK.1SSJW 
eainev A bale of 400 lbs. 

DUNDEE — Vary quiet. Prices c. and f. 
li.K. fnr ilay-Jude slupment: BUT £.‘12 , 
BWD 1203. tosh: BTB £223, 8TG £213. 
RTD EK. Calcuta gauds steady. 
Quotations c. and f. U.K. for May ship- 
ment: 10 ozs M-lndi 17.44. 7f ozs £3.7* 


Erom si. uuvrcnoe 10 ua uuoira ai »i— « Cna« 

U.o. lor, 6U. W »Dd another Irom River v av nue 1 um 

Platif IP _ GUeotJJIaaibn:* at 919 free dls- Coast. RKt^mmuted' 

charge foe slay, • . • ••• 

Coal shippers covered cargoes from 
Hampton Roads to Antwerp. Rotterdam 


or Amsterdam ai (1 free discharge tor uaicD tt»Z6. Business; May 73ZS-73.13, Lamb; EttsUata small 32. u to *%.*. 

VJar-and frim tiamptira R»adk in f ir. ai SepL 7s.lB-a.7i. Xov, 75J0-i2.0O. Jan. medium 52.6 10 54 9. heavy saa w 

94.45- ftre discharge for promsr loading. 74.50- 74-30. Marrii 7B58-7BZ3. . Sales 234. Imported Irurn: Ncw’2>-alynd PL S3 a 10 

TlwthaT Lexers feed a vasscl of 16 772 Barter, naju. Close: May 72.4b, SWI. 3S.5, Pi! 3J.P to 3a,5, PH 32.U to 32 5. 


r . PMWy ei * H _ . . , nor 1M Fartc. June 17.91 and £5.82. Jnlr- 

ws “— Supply POM, demand Si-pt £7.79 and ISJH. *‘R" rviOy «r» tft' 
goad. Prlca at ship's tide ruoproccsscdi, <52.17 and C2.4‘l Tat the mpeenro *hnw 
According lo official reports, a aheH «*d BaHtW. Codltes- ment period* Yarn and doth prices frm 

total of around 4S.300 bales were | jr M JSlSn»&S * 

offered at the auctions with trade I Large Plain? I2.b0 Medium 12 jO. Bcsi MIPES-Mandtesler. (JcticraUv firmer 

purchases accounting for about t.-™ 1 ' 1 *"’-!;*■ w < with good u Varancf. second L -lear nr 

99 per cent. I «•»«*?, 1 / r,,nn ln, ” i r l '•<*-'* ^n. rta * : y.rjr &i| IVi 45 -*n r*-r kilo: kilns 

Renter i « JO UjU. Red* fl.10. Sanbc ?M5.V fcibn .17 “p Linhi we 

KCUtCr ,11-D. , Afj- No calf offered. 



The Financial Times . Wednesday May 5 1976 



Better trend on rally in £ and optimistic CBI survey 

Share index 1.6 up at fresh peak for the year of 420.8 

\ceonnt Dealimr Dates to i were evident throughout the while Lloyd's brokers saw C. E. 04p following news of the pro- 3 to 23*p and Newman Tubes Motors and Djstrfljutors sprot a 

Account Pealing nates }.- ^ subsequent rally in the Heath. 372p, lose 4 of the posed acquisition of the American were sum la riy better at rip. Of quiet session. Clayton Dewandre, 

*n M r L«t \r«rant pound, ho weverT coupled with the previous day’s gain or JL1. shoe retailing outfit 1. Miller, the leaders. Tube Investments still reflecting trading news, 

nJfun J V< nal at CBl optimism and last month's Movements were few and far Mothercare reacted to IStp on the moved up 4 to 37Sp. In v^ter- moved up 4 to 83p, whde Brown 

\J^5Pao?M Anr 1 ?? Mavll official reserves which, although between in Breweries. Elsewhere, preliminary figures before closing days regional prte 1 Fife Forge rawf** * to late atoPort 

- £££3 USS » sharply lower, could have been Distillers ended 3 dearer at I3Sp. a net 2 cheaper at 188p. Thomas should have been 40 cs : scrip with a rise i of If to Jajp. taflto- 
May j MayLl ^ worse, initialed a recovery. This Clark and Fenn continued firmly Marshall Investments, at S3p, ga^e issue, unchanged on the day. ages, T. C. Bantam closed a 

^hmi££«Li»^S J£iJ! culminated with selected shorts. in BuUdings. rising 5 further to up 3 of the previous day’s rise Among quiet Foods Tate and p^y harder at toDowing the 
frvm"5?a™t^S^S^^Jri“ such as the - tap " Treasury 9J per 69p on fresh speculation about a of 13 whidi followed the bid from Lyle fixushed unchanged at SWp. had 

* «||„ i„ cent. 1881. up | on the day at William Baird; the latter lost after 288p, following news that CJn .. th ® ^ iew that they _had 

„?l for ^ sVmoathetic ^imnrore* other 531115 rare] 7 exceeded f in . another penny at B 8 p. The chair- the allegations of corrupt practice re»ntiy # bean QTOdwked, Dally 

moot in Britfsh FuncS P ^nd * and there wer ® plated small 10* man's statement failed to generate made by the Iranian Government Mad A rose 8 to ittjft but 

FnniiM veiSav * “ “ Falls. Most medium and longer- . nmiic much interest hi W. EL Smith had been dropped. J. Sainsbury other Newspapers pended to ease 

E arI v fosses in 'British Funds dated « su « were unchanged on cniliDMPliT "A" which reacted 4 to 36Sp. edged up a penny to 12Qp in front a shade. Faper/Prmtings were 

v ere replaced by rises of i at the baiance with the exception of 10 fl - « - Electrical leadens partially of to-day's preliminary statement. neglected apart from John 

Shore end”? the^market. while some high-coupon stocks, which Ettetuartefie T retrieved initial modest losses in Squirrel Horn, rose 3 W 33p and WadcUngton, up 3 more at 107p, 

the Hter maturities finished sho " ed lpsses , of J- Tbe. faU in - 1 V - quiet trading. EML after recent British Sugar improved 5 to 380p. while Collect Dickenson, to 

nnr*»innlly earier on balance The the Local Authority yearling rate J I If strength, reacted to 237p before Associated Fisheries contrasted Advertising Agencies, unproved 2* 

GwSmentSecuriStt Ind5 was raised renewed hope of a reduc- 96 - | IP- - dosing a net 3 easier at 239p, with a fall of 2 to 25p on the to 47p on the higher profits. 

hardy altered at Lhe close with a * ooa *“ 141111111111111 Lending . JJ , I Ef w^ite Reshejte I^reons finished latest, developments in the cod ii er L e ] GV HambrO rise - 

minor loss ( 0.021 at 62.10. The B 316, Mkft la al li softer at 12 a Jp and BICC 2 off war dispute. uerKeiey Damoru «SB 

rallv in the equitv leaders was With sterling again the dominac- no -BJpt El all at 120p, after 118p. Philips' Lamp j. j^ous “A" were quietly dull Feature of a quiet Property 

well illustrated by the FT 3 ff-share inp Influence and thus generally “ I If 1 | I/I f . provided la firm spot at £102. JJP following the “rights'' issue sector way Berkeley Hambro, 

index, which touched its lowest or inhibiting sellers, the investment I I L 111 A in reflection of the rise m the result, the Ordinary dosing a wtjteh moved ahead 10 mow to 

the dav at 1 p.m. with a fall of currency premium rose to 127* # I I ^ dollar premium. Elsewhere, the penny easier at 108p and the new t30p foe a two-day rise of 15 on 

2 points before closing 1.0 higher per cent., its highest rate ever at go Ail 1 profits improvement and scrip r„|i«,. p »M shares finishing 2 rumours' that the company had 

on balance at a rresh peak for The the 82.110 parity, before reacting w I 1 issue plan left Newman lad wtrws cheaper at IQ7p. Trust Houses completed a major property let- 

vear of 420.S. Initial selling was later to close a net 3* points up I ' 3 belter at Sop, but Ever Beady. Fort ^g ave u p a penny more at a ting. A sUghliy easier tendency J 

very light and lhe better .trend ac per cem. Yesterdays SE f-^Tg wrtb prehnunaiy figures expected ure -r iow « of ggp on further ** f 1 * leadera was reveraed, late 

which rontinued into the "after- conversion factor was 0.6287 84 1 ^ Mar Anr ‘ M J May 21. softened 2 to T34p. p«*« consideration of the chairman's toleave pricesaDttiafirTneron 

hours - dealings was also helped After Mondays improvement. J » n . **■ ^ .receded 6 to 240p and Lee ™ te ^ t annaaJ meeting. 

by the CBT* optimistic quarterly Home Banks reacted in quieter 
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Set*. 6 *.IOj . 02.121 62.16 62. -6Z.W| 61.471 

Fixed Interests 61.6a 81.70 61.76 6L67] 6(kfl4 ■ fld.Sqj: 

inript rtl Qnfimry 42U5 4l25 418,1 4185 4105 MQM j 

Gold Hum 187.6 189.7 1875 184^1 186.ffl 198,ffl ; 

OrtL Div. Yield £_ 5.02 &,05j 5.04 5.10 B.lSj 6 .I 4 I 

KunlngslTlct % (ful !)(Ol 14.75 14.771 14.60 14.99, 1557 lS.iajjl\j. 

' WH ItatlouMi) taK&U.. 957 . 955 [ 955 9.B1 U.76 9,73 j 

Demimpiinulced^_ 6.486 5,754) 6508 5562 9540> 5,354 < 3 ^ * 

fiqulty comover £a 62,60 ■ 6157 5B.§4| Itti^f. 

Bouitv ban»ta* tuttU- - 165591 15,6141 14,1241 16.7341 15549iMx. ,• 

it am. 4l&a. ll am. <iia Noon 417A 1 w fl7i ' t" . 
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1.48H 5,7641 6508 [ 556» 9flw. a.dWH 43 ^ ' 
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in sympathy with, the"strength of Golds opened tower ln lxn*i 


survey on British Industry. The trading but subsequently picked possible counterbid to the Trafal- Porter Chadbnrh stood out in ^ miscellaneous Industrial* « 8 p* both flnished-2 harder. Hse- Risk moved up lOp to 420p. while markets and «*e ©aoier mpr* 
sharp fall hi the April sold and up to finish virtually unaltered on Ho “ e o^r. A. V. Jcnntass En^necrmgs, rising 12 to ajp on ]eaders showed some improvement where, Percy. Bflton managed an Argo. 160p, and tat. ■ Pttcffic bulUon tains but the - d* 
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dollar re> 5 “r\'cs appeared to have the day, as in Barclays. 300p, after 1 fi > pr S vetl 
been discounted. Once again. 295p. an d Midland, 298 p, afler Sj? 111 * 
market conditions were extremely 2S5|>. Australia and New Zealand 2 as * el 7 
thin. Bank, a strong market of late on "ff 11 ®*.® 

Overall, equities presented a the change oF domicile move, decunea 1 
rather mixed appearance: falls dosed 10 higher at 4«3p. but ICI cloi 


Refrigeration 3 to 83p. After starting on a tfuS nore, IBlp, and ME PC, Tip, after th e dollar premiums. Selected the trend in overnight 

possible counterbid to the Trafal- Porter Chadbnrh stood out m th miscellaneous Industrial both finished -2 harder. Ease- Risk moved up lOp to 420p, while markets and the easier moron ’ 
gar House offer. A, V. Jennings Engineerings, rising 12 to 54p on leaders showed some improvement where, Percy. Bflton managed an Argo. I60p. and Int. Pacific bullion fixing but tb&.is&gi* 
improved 6 to 134p, while profits above expectations to Rnich a Utt le firmer on balance, improvement of 5 at 153p and Securities; 133p, put 0 * 5 apiece, subsequently turned . upw® 

AP Cement. 194p. and Alay and together with the encouraging unflever ended 4 up at 4B0P London and Provincial Shop hardened a- point to £4Bf reflecting the- sharp nse to l*- 

Hassell, Top, put on 3 apiece, statement about current pros- and the NV on invest- Centres put on 3 to ,52p, while and Robeco gained H at £62 i. premium coupled with ,q3 

Magnet and Southerns, however, pects. E. E. Jeavons also achieved men t premium influences. I harder Wingate Investments, helped by Domestic issues were noteworthy interest. - •>>*■. 

declined 6 to I 6 Sp. a sharp gain to 3 Sp, up 10 . follow- ^ Bowater recorded a net P*®;* comment, hardened a penny for a rise of I* to 20 jp in in the afternoon. however. S' 

ICI closed without alteration at “S .speculation that a battle could gain ^ 3 at 229p. after 223p and t0 ^P- Rush and Tompkins, ahead Bisbopsgate Property and a gain easing in the premium > 9 * 1 ! 


bwl tlie cd-^e over rises by 3-4 in standard Chartered receded 3 to 404P. .after 401 p. Elsewhere in Boots ended a penny firmer at of Friday’s annual rwaito, un- 0 f 24 to 23 p In Chaddesley. in a 

FT-ouoted Industrials, while the 41 Sp. Bank of Ireland. 330p, cave Chemicals Laporte responded to Pe»i 0 ^aoun^ tote on Monday 340p> 13?p ^ Australian proved a penny more to 49p for shippings actuated narrowly with 

All-Share index oa^ed 0.7 per up Monday's Improvement of 3; the preliminary figures with a rise Jj® Broken Hill Proprietary rose 20 a two-day gam of 4. Keith and ip qu ° e t trading. P & O Deferred the 

rent, to 1704S. There were still t ||e refills arc due to-d 3 y> f J. 10 1 *£1a °s to 780p and the_ South African 


general mark down of - 
sentiment also affect 


Broken 
to 780] 


ben Hill Proprietary rose 20 f r two-day gam of .4. Kenn ana . v trading p & o Deferred the further decline in ■ butt. • 
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n Tev hricht spnt^. mamli in Merchant Banks tended easier. J e *J v '“L ,on lssu J s " ere narrowly P*T (1 sha ™ f i od Bartow Rand S to 21Sp, both bene- shpped back 2 to 93p “J 8 *®** SJEA*iwtSS. Fu 

response la company fradin? although Leopold Joseph moved niLved. Westward closed a fracUon hl '[f B ® , 5S K ihfi mean’s fitin S from firmer investment news of the bid talks with Wei- ed with a fall 

•tot 'menu nnd there was a tip a i73p in a thin market « sler al 20*p after the results. SlJf’ 3I ,S L,^h 3) Prei^ura. Elsewhere.- Lesney fare Insurance. .M^dhurst Wlut& SJSJnt beiS u pte 

further increase in aeliiiiy as and Arbutlmot Latham closed 3 Stores attracted interest late Sf^nors werTt Imranv Products vnere an outstandingly on the nU mte rim dividend and fiKUres from Manchi 

measured by official markinus or better at l*lp. a Her lffilp. and closed on a firm note. British firra market, rising 5 to a peak hrst-half loss, closed fractionally at ^Qp pj 

«:JS3 cornu:, red with 3.754 on insurance^ were neglected, but Horae Stores were finally 2 up at P 0 ut glp^ SnSer l 17 n for th « r** r °f M P response easier atl3p. ^ previous day's li 

.Monday and .^.4 a week ago. Iendt . d t0 , jick op a S litt je from 372p, after 36Sp. following Press after Mondays sethatSs to the profits upsuree and fore- Trie pattern m Oito agrnn “ ^ Internal], 

riltc fln^tiiatn slightly lower opening levels, comment on the preliminary ofilwhicb flowed below- pst lump m dividend accompany- ^ /o g^eraJ^end, sman 

(jlltS II actuate “RoyaU" finished 2 up at 32Gp. figures, while Burton Group “A" expected -results a bearish state- t ^ 1 . e r ' ch ts offer proposals, initial losses recover^ attention and galnei 

Briti.di Funds ineritahly after 322 p. while Phoenix were 2 ended a penny firmer at 57p in ment and the existence of a reflecting the absence of a^pm- near toth® best of Tcxtlles otherwise we 


results, but the chairman’s 
caution and news that two former “fr 


fiung from the firmer investment news 01 me u.u uu » contrasted with a fail of 7 to 22lp, ^ feature in Golds was theft 
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Furness Withy at $128 per ounce. 


nst K J^ directors were to sue the company J” du 5,^? re - tot“alf lo “ dored frectiSnX ***** from Manchester Liners: issiies . iLmdfontdn Jum; 

STS Spear and Jackson down 6 J™ "rtSL*. ‘°JLJ22 Sierat I3n.' the latter, at 270p. picked up o of t0 m after £ 17 . white 


Gilts fl actuate 


ie previous day’s loss of 15. te ]n r05e IQ f 0 2lSp after bid 
Dawson International issues 225p. 
nefited from speculative 


Briti.di Funds ineritahly after 322p. while Phoenix were 2 ended a penny firmer at 57p in 
reacted to rhe fresh early down- easier at 22Hp. after 224p. London front of to-day’s interim report, 
turn in sterling and tobbes ranging United investments shed 3 to 55p. Debenhams, however, eased 2 to 


l” ^ ” tii co jouowed bviow- ^ rights" offer proposals, initial losses recovered and the oenented irom spevuiauve Overseas - based Ftoandi 

in 8 ■^? ar,sh SI f te ' reflecting the absence of anv pro- close being near to the best of .? nd moved ahead in • line withA 

rr -hL~ posals for full enfranchisement, the day. Shell illustrated this by TextUes othereiise were neglarted premlum although they esl 

to ilfn Fniw i°JL U0TL E! * euh ® 1 ^ the Restricting Voting were falling to 430p before dosing a & ut C? oris aids finally hardened towards the dose. Aaj 
to John Folkes Hefo non-votm* rose Iou , ered t0 4o p but later recovered net 4 higher at 438p» while British 1 10 lj 8 P- . American rose 6 to 3l8p, 
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to 45p, unchanged on balance. Petrol enm eased to 633p, prior to . Recent i“ter«t in ' Tobacros Rand Selection put on 10 to S 
Still benefiting from the profit ending S up on balance at 663p. slackened and prone-takers look jji the London-based sta 
expansion, Davie' and hlewman Revived speculative interest hi tl,e upper hand. As a result, GoM Fields receded 4 to 1 
rose 6 more to 102p for a two-day Bnrmah accompanied various Bate reacted to 39Sp before closing Platinums and Coppers -1 
advance of 10. The chairman’s rumours from a pending bid to a oel 3 °®^ at 40 “P an ?_ T ?* , ®“* s neglected, but Tins genef 
statement with the firil report nrosoective tanker saJes^the mice Securities Trost slipped 7 to 300p; gamed ground reflecting , 
left Stag Furniture 4 up at 108p fluctuated between 84n and^Sfln the tetter's Deferred gave up strength of the metal pt 

while, on further consideration ESSS? «ttS?Tf dSr m S “other i at £12. Berjuirtai rose 5 to a 1975 t 

-r 1 a . 1 ic n._ r> n oerore sc LLim a aearer on me <. African .r -toss. ..j ■»„ a; 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

figures iu (»irvnH>«*«~ sli^w njiLil-er 
ul Hi..teku j.iw sulUiiu. 


CAPITAL GOODS (173) .158.56 -05 

i Building Materials (3Ui ...I14&.57 -0.7 

I Contracting, Construction (23)224.60 - 0.6 

Electricals (16) Z7a.i3 - 2.1 

Engineering (Heavy) (13) ... wi.iej— 1.0 
; Engineering (Generali (63) ... i«8-73 |-o.4 
, Machine and Other Tunis O)' eo.42j-o.3 
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of increased first-half profits, G. R- j_„ _* «»_ n-.^, amnn aitioui uiu«su«ns «> ovoy «**“ u “i rc ^ hw 

(Holdings) added 4 at 242n. Stone- stlHn featured a fresh rise of 5 to a similar amount to 20?p. 1 

hill put on 2 to I24p on expansion * PnJesL tort 1978 V*** of ra P ^ GoW Ftold- Australians were firmer mar 

news. mcnl prwnuun mauences. but ing the premium and despite -. 

Brook Street Bureau reacted to dSiA.f.d^mlSnn Mterren Tea were a smaU uiiinspirinn performance in o*i 

38p on the fall in profits, but K^Si* TViren^fd^T, feature in PtontaUons. rising 3 to meju markets in Sydney a; 

later improved to 41p for a net Tncentro! dow ® 8 10 M P. ggp . news tf a proposed capital Melbourne. Poseidon advanc 

gain of a penny on consideration “J® 1, 63 P- _ , . reorganisation came too late to 15 to 205 p. while BH South w* 

of the improving outlook. M.Y. Overseas Traders were In easier jj.. s i. area further. 9 higher at isiap. Fadfic Com 

Dart, after receding to 36p on the veln * wt h Inch cape losing 5 to ' rose 5 to 30p following the cfaa 

reduced interii? profits, rallied to W P and declines of 3 occurring cpfuiaiv man's reiteration of the pi 

39p, only a penny easier on the in Booker McConnell, 136p, and uulua vlously stated indicated o 

day, on the accompanying Lonrho, 03p, after 92p.. Gill and The further rise in the Invest- reserves and grades from r 
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10.49 160.01 ;158.04 157.37,15658 112.60 160.06,143.66 ^06.37 , 50.71 


|145.57 -0.7 
224.60 -0.6 
(278.13 -2.1 
[191.16 —1.0 


,21/41 i rilii , " Vbin' , 15 , iiv 94 , 1 encouraging remarks on prospects. Duffus softened 2 to 175p, 


reorganisation came too late to 15 to 20a p, while BH South m 
affect the shares further. 9 higher at 193p. Padflc Copfl 

rose 5 to 30p following the t±a 
CnlrlG cpiuaw man’s reiteration of the pi 

ooias see-saw Vlously stated indicated o 

The further rise in the Invest- reserves and grades from t 
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12.42 ,146.64 [144.05 '144.09 *144.09 ! 99.47 [iM. is! 138.49. 233.84 1 44.27 I Smith and Nephew foHowed the The main movements in Trusts to be the dominant factor in the Wales, nver which the compai 


| 18.96. 6.20 
I 14.34. 5.88 
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9 CONSUMER GOODS 
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...1140.06 -0.4 


12.43 ' iii-tii iito.ot m.u» iwaiu | 44.2/ 

! 1 1 I I lib/ll ■ ito/2) . (2,a,72 1 -'1 1/12/741 

9.75 9.73 226.92 l 225.56 224.62 224.67 213.73 i260.20.222.63' 589.33 1 71.48 

• ; 1 (Unit ! 1 15/4} l([fl/o/72i 1(2, 12/741 

10.03 9.75 284.14 279.95 .276.82;274.99 189.41 1287.30 250.601 350.04 i 86.71 

I - »2l/*i I i 6 . li ! (4,5,72) ji^Mo/62) 
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■ • - «5.'5) 16 i, ! iC.6;75) ' /]/2i76) 
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. 1 (3-6) . [S,li . tiiiiflta , 16-1/75, 
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. I * ! fa,5i I toil, | |4/7/66i 

11.39 11.10 140.68 14a44 139.79 139.15 103.24 140.68 121.53! 177.41 • 49.65 
,1 . <3,6, 1 iE/li ‘127,4/72.1 I 0S/1/7&) 


1 15/1) 1 ■ 20 / 2 ) . ( 2 , 3,721 >ii/i3/74i first-quarter results with a loss of and Financials were confined to movements in 
60.20,222.651 589.33 ,,71-48 3J at 52p. Oversease issues which improved mining shares. . 


overseas-based holds an option to acquire 60. p 
South African cent 


ACTIVE STOCKS 
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■ of Closing Change 
marks price (p) on day 


is 1 Lt. Electronics, Radio TV (15) 155 . 69 J- 0.9 
Jl > Household Goods ci:jl 182.55 1 + 0.3 

12 Motors and Distributors t-5i 84.06 -1.5 

is CONSUMER GOODS j 

(NON-DURA RLE) (ICS) 157.12 L_i.o 

14 : Breweries (15) ieo.87 - 0.3 

>l5 ; Wines and Spirils (T) 190.07 — 

lb Entertainment, Catering (14)'i87.69 - 1.6 
17 j Food Manufacturing (22» ..J 177.19 !-o.e 
ia : Food Retailing (IB) jiM-ae'-u 

19 ■■ Newspapers, Publishing (16) 175.60 -0 3 

20 . Packaging and Paper (12) ... no. so — 0.6 

21 Stores tU4) 127.58 — 1.6 

22 Textiles (2,'i) 171.92 -1.3 

23 Tobaccos (3) ' 240.00 - 0.8 

24 To>s and Gaines (6) | 77.84 j-i.b 

OTHER GROUPS (96) j I 
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2 p O/lire Equipment (9/ . . . .i 97.68 - 0.6 

27 Shipping (12l .*397.26 J-2 2 

as. Mi.-ccllaneou< t-W> !iti. 05 -o» 
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Bo wringf C.T. ) 'New* 

Nil/pd. 

11 

14* 

— 

3 

17* 

S* 

Aust & NZ Bkg.... 

£1 

10 

453 

j. 

10 

4S0 

380 

•■Bats" 

25p 

10 

402 

— 

3 

410 

342 

Distillers 

30 p 

9 

138 

-r 

3 

. 138 

142 

ICI 

£1 

» 

41)4 


— i 

411 

334 

Marks & Spencer 

25p ' 

9 

97 

J. 

1 

108 

S8 

Reed IntL 

£1 

9 

271 

— 

2 

288 

252 

BP 

£1 

S 

553 

+ 

S 

665 

573 

Bnrmah Oil 

£1 

8 

3S 

-r 

3 

53 

31 

Glymved “New* ... 

Nil/pd. 

8 

234* 

— 

2* 

26|* 

23 s 

HK &Sb. Bank... 

8HK2J0 

8 

347 

-L. 

4 

347 

291 

Lesney Products... 

5p 

8 

66 

+ 

5 

66 

37 

P & 0 Defd 

£1 

8 

99* 

+ 

3* 

119 

87 

Allied Breweries... 

23p .. 

7 

69 

+ 

2 

77 

404 


12.25 1140.66 137.79 137 .39 138.63 127.80:150.05135.511235.081 B4J5 


a! iRoaS*’ I The above liri 0/ octree stocks is based on the number of bargains 


6.87 12.82 


12.8a 176.05 174.55 174.32 173.07 130.57 184.34 163.471 250.89 55.08 
1 01,oi (2/1 1 :<1E/L>72) (6/1/76) 

7.92 111J11 109.54 109.07 108.78 92.58 112.50 104.181 135.69 43.46 

1 (£*l2i f2y«) (26,4/721 (6/1.76) 

13.21 129.62 127.71 126.67 126.71 117.41 ,136.24 121.50J'204.39 62.63 

; (2/2) ♦I2'4» ‘(>6/8/72) (6'L76> 

9.78 1/4.16 168.91 168.48 165J98 121.22 183.19 165.16. 253.72 62.66 

8.39 241.89 227.93 226.66 227.42 172.73 24W» 211 ^56 339JWi 'mT 

7.95 76.491 75.51 j 75.63 74.46 41.02 , 7784 69!l3l 135/72 ‘ 20.92 

» ■ («.oi ft2.li ,(16/1/70) (6/ lv75/ 

I I I l l i ! • i 


Ito/Tf ST* tUWHk (lXl^74, 1 recorded yesterday *» the Official list and under Rule 163(1) (e). 
84.34 163.471 350.89 55.08 I * Premium. 


NEW HIGHS AND 
LOWS, FOR 1976 

NEW HIGHS <U4> ’ 

The Jolla wing securities quoted In the 
Shire Inform*:, an Service yesterday 
attained new Highs and Lows tor 1976. 

FOREIGN BONDS 11) 
AMERICANS (ZB) 
CANADIANS (5) 

BANKS <11 
BEERS (1> 

BUILDINGS Ul 
CHEMICALS 121 
CINEMAS 111 - 
-DRAPERY AND STORES <2> 
ELECTRICALS (1) 
ENGINEERING «8) 

FOODS <1) 

INDUSTRIALS «21> 

PAPER AND PRINTING 12) 

SOUTH AFRICANS fit 
TRUSTS (1» 

OILS (3) 

RUBBERS 42) 

TEAS ID 
MINES (17) 


Option Report— 3-month Call rates ni 

OPTION DEALING DATES Scott, Manson Finance, Slater owes <g. rj 
First Last Last For Walker, Lonrho, Stenhonse and R(WllI 


NEW LOWS (1*) 

BANKS (1) 


I Mil STRIA L GROUP (4!)fi) 


-ri Jim M1ARE INDEX 


FINANCIAL GROLP IllMI) 

is R. i nks iB) 

ja Discount Houses (10 1 . . 

.s*, Hire Purchase lat 
at. lasiirancu (Life i DM ... 

57 Itisurjiiee (Composite) 1 7 • 
■iC lu>urance Brokers »0' .. 

Mcreh.mt Banks U7» . . 

jj Property <31 > 

at Miscc ll.i neons (fii 

inrcauuuni Trusts »50) 


ALL-SHARE INDEX (fiJO) 


COMMODITY GBOLI'S 

f.Voj included in 3fi<i or 
.IK-Siioic indices i 

4J Rubbers (0) 

4b Teas (S) 

4b Coppers i :J 1 

47 Mima? Finance ill) ... 

43 Tins (S) 

4h Overseas Traders 1 13 1 ... 


.165.87 —0.9 

» ) 


1380.17 - 0.6 


' ! I ! I | ! i -j 

12.56 231.38 228.24 226.96 826.51 152.53 !23 1.38 199.45 231.38 ' 71.20 
I I I i ,6.1 1 i5 nr/fi, !i1?12,74) 

ll-s7 98.30 . 98.50 98.39 . 98.77 89.65 : U9.82 85.09' 24a.0e - 45.34 
I I I >£1,4, : ft. 1 1 (1.9,72' 1 ft<l;75| 

6.80 388.68 392.23 :3B4.53 '384.71 331.08 432.64 35 6.S2 517.00] 90.8U 
! ‘ *30/1 1 ill:;. IJ-UM2I 'iSSj'i.lRh 

10.76 172.09 171.80 !17a31 170.35 134.20 172.B8 156.79 2 5a. 03 [ 60. J 9 lu.iue.iuti- • 

' •?!'■*' ■- I ftl ),7Ji • |6.1.i> 

To.83 ilbS.38 162.09 161.81 ilbl.al ,123~06 165.38 162.00 220.17 o9.oT \n.Vkwn.. 1 3 

■» I 1 '5*' t I; .Irt/loi .«IA !27»: iteortav Bhn».«, 28 


Deal- Deal- Declara- Settle- General Engineering (Raddiffe). engineering m 

ings ings lion ment No “puts" were reported, while TCK hotels m 

Apr. 28 May 10 'July 22 Aug. 3 “doubles" were arranged in mm Houses Fan* 

May 11 May 24 Aug. 5 Aug. 17 Courtaulds. Laurence Scott, v J^ OUSTV m s ,7 ‘ 

Hay 25 Jan. 8 Aug. 19 Sep. 1 Fraser Ansbacher, J. Sainsbury, bcsk&hi m’did 

“Calls” were dealt in English English Property, Grand Metro- H*ffis"p“ strtes M " n M * rto » 

Properly, Town and City, politao, Ultramar aud Samuel — — 

Dunlop, Weir Group, Laurence Properties. 


4.32 10.36 


9.50 U 77.97 380.78 a79.2s 375.24 235.40 560.78.3a l.j» 431.66 d7.2a 


10.59 >185.00 J. 80.84 179.75 179. 17 132.61 . IB3.00 la/.sl 297.95 D3.49 

• . I -S o. ; ■■ l< ,• Iri-glT?) ,x 1.4-12.74 


iiihpiiiii , <.u iimii-'ra. . .. . 

G.K..V ' 22 Tens 

15 Fl«ir|.>,r Si- 35 'Churn “A" 

3 Hin-*? or f'raw' d ifnDi? InvMi. 

22 il.L'.l _ 21 L nilei**r ... 

26 l-lui(*»" ' 7 :liiil. [irtw 


- , *•« 

a iL'Unun4r. 60 

20 ; 

27 iUirm 


B..<r IMi; • J2 ■!.(_. 1— 

IlirUcPi... ' 16 Inn-W'l. 

B..X.1 30 Ixrasi A Weiwrn 

Hrtti«li lj>rlnn>1 7 Lh-iIhw? 


137.64 -41.8 
165.94 — O.J 


.-{163.B4 - 0.2 
-1 1 13. 17 -0.9 


B..X.I 

lint Kti lj?rlnri'l 

bl'C In, 

riiinon -A — 


■•luip^" ' 7 [inKrv... 

I.L.L 14 Vivlir>- 

7 ^ViiDHtn? Hn-fn. 

Ijeam A tlewrul 13 W nlw Tilik. 


Laileior ' 40 ; Viui.'i Amen.—.: 90 


— Jl 18.43 —1.6 
...{1 10.59 —1.4 


263.51 --0 8 
I 81 27''— a 4 


162.44 — U >3 
30.60 ( - l . I 


..Jlb7.67 — 


138.75 136.14 136.04 135.69 131.80 133.46 134.76 &4L41 □□.do nntton -A — 

^ „ ■ .30 1. |13»>' .1M,72i ; i3 12-741 , 

8 -ob 166.21 161.84 163.04 162.59 145.31 192. 16 152.93 288.32' 62.44 LnihmiM- ... . 

. ! .29.1' iW.5i <a//7/72i lift 12,74 ... 

162.43 160.86 160.73 *158.87 129.05^186.52152.20 293.13) B1.40 Oi-.uii«n. 

I ■ Li it .14- - [2 7/72» l <lfti374i 

114.04 114.90 115.69 '114.90 102.45 132.10 104.30 433.72 i 38.83 SV, 1 *; sl * r 

„ . ! .i*Si fin • ;iJi-U'74< K-ai-i- 

120.56 117.99 . 117.42 117.31 '107.0 3 129.46116.73 194.46 i 44.86 J«n. .Vwirtant^ 

. (au.Li ,3b'4i •(3.3--7S) I ft l. ia) '•««*■ KM-ith- . 

- 111.94 109.5D 108.88 108.95 , 103.52 119.76 106.52 166.76 i 43.96 

; »oi) 1 1 i^.Ii i?l;3'72i Lj’ 12'741 llrt 

16.98 265.51 259X16 259.74 253.87 176.75 265.51 2 18.26 265.S1 65.8b ■ I -'' ■* ■■ 

. : ic i i ir, 1 1 ■ u 5-7oi : W- LJ tli 

- 81.56. 81.52, 81.76! 82.06; 83.05 1 9a.B3 77.94 278.57'. 31.21 

i • i7i.li il.fthr , ii.I.Oi 

55.99 165.44 161.96 160.80 139.85 312.71 194.S7 155.65 367.40 1 56.01 

. i3u I' ' iL.'.4i i3 (175> [<(L'Hx5l 
9.68 81.67 81.14 81 15 80.931 67.38. 91.98' 76.101 303.15 1 35.29 

i • -ia <:\4. ' i5s k Mi L?r«. 


5l;'Ll.nii? Hm.hL ' 22 ) J ni|jMriv 


£.31.1 17 

J«n. .Vsruleniw 16 
i./tfU. KlifiH r«- . ! 15 

■•tax*. 5a 

L»mu*f lid 7 


-••tore." ' 4 

-■Mamj*. o 

, )U rL«L Hn non 10 


8 -Mnllnrvl Bank..' 22 ,lnt. tun. 

15 Aul Won linn kt 20 lUD^jminnei 
7t- "Hn" IVarmntfi 8* jUhPk. 

15 -H<tU D:,l_ 1 1 jlVibtiH\ 

17 Plesw.f . . J 8 |l'»n-n s i. in ... 

16 ll.H.M. 6 1 -on \ Lnuin>. 

15 ■l.'-inii t«ii. 'A': 18 j 

53 -kroi I >i»7 ! 25 r<iiv 

7 If.'tlinianB 4 /Bnt. KKin^iitn 


17 Sixtfi WvUci.. 41* iHainnitti Oil. 


b'li I. llniw... 1U |i'lnr eT I Juris 16 

VV’toni 13 >On»i*'ni it Km.' 6 

IViiiihiiit Hti-Tn- 4 J<bm(.iuIiL. 16 

w «|iv tiUm 6 Ue lieen Uei.... 55 

| ll’ ». Uoliud — 530 
I'i'Ijwiv. Irwl HmUit'.. 1 2 

8nL Land...... 41* hisiniil'ni Awns 12 

i'.'Hi' C-«inri?; . 3i2;H«rnUi.n Pn-y.' 4 

R.P... ; 8 >-»* 10U 

lot. til 7 uuOrD-i 12 

UntSnrunnei It) 1 l^-rMin*?, ..' 5s 

UhPu. : 10 ■H.WHl'Mn 35 

5' ; l*r%».Bie.vn... .. 2UO 

I'utii t i. |i\ ... 3i; ,/io T. Zin«j-.... 17 

I -«n iLninn'. 4 '.WNknm 33 

'U\xtAi»*« 40 

• lU'eatero U figi.. 16 

Bnt. Prti-^eiim. 40 : 

Mnnniiti Oil. .. . 7 I 


PROPERTY (21 

Barra tt Ocvpt. Bcaxer kC. Ho 

TEXTILES R2> 
Blackwood Morton Sllm*na 

, TRUSTS 11) 

York Trust 

, OILS »1> 

'.p Nortn Sn assoc 


RISES AND FALLS 
YESTERDAY 


British Funds .. 
CtnM. Oom. and 

F oi dg n Bonds 

[ndunrinif 

Financial and Prop. .. 

on® 

Plantation 

Mines 

R octal Islam . 


Up Down Same 
7 IB 42 

15 7 M 

280 338 1413 

W 81 «BZ 

7 8 22 

7 1 38 

« 27 72 

4 2D 40 


(money market 


1 


, 5.09 4.53 35.72 55.T0 

lb8.S 1 165.74 L66.54 164.98 161-48 1H4.36 laa .^4 iAoJlU . tins, 

1 . 501. .. 4. <2^.4 <2- iil5>l? i< 

6.25 - - 

171. 6b 169.59 l 168.6b leB.02 155.14 178.64160.58 828.18 61.92 

I ! ! O I, .l.r-ra '15.13 74. 



FIXED INTEREST 


I Tcnlir. Mar a . .U^n.int F-i-inv 
| imlijx > | ■ J 


hVi. : 1 M^vliir > Vnniiair F*-.il»r t V«t? 
ti-»! At-m April Ai>ni . ■{■■■ 

1 iij : iaciuivt 


Siuca 

Cmc{.4latin 


High Low 


‘ Consols yield 

■2 ‘JO-yr. Govl Slocks (6) 49.84 

a liO-yr. Red. Deb. & Loans i'I5> 50.37 
•a Investment Trust Preis. (15 ) 48 48 
5 Cotnl- and lodl. Prefs. (20/ ... 65 87 


SrUlPO or Croup 
Over MSJi Traders 
L'c^MKGriag (Heavy) 
Engineering (General) 
w.oo and Sniriis 
Tcyi and Carnet 

QhlCC EQIIP9KRI 

Indutirinl Crown 


23.86 15.85 [ 13.85 

■15.06 49.85 49.86 

’14 71 50.00 i 50.05 

48.44 ! 48.19 
65.40 I 65.65 : 



Ha io Dale 

Base Volga 

Section or Grom 

Base Dko 

Base vain* 

Jl/Dria 

moo 

1 .Mibccllaiwwa Financial 

JDI2/1D 

128 JM 

Jl 12/71 

153M 

• Food ManotKtvnag 

29.12*7 

11413 

3V'12/n 

I SUM 

, Food RcUlliM 

24.IU4T 

UUJ 

lb-1'70 

1U.75 

- Inoirmr Broherf 

29.12 47 

9ft, ft? 

lb-1.70 

13S.7Z 

Mining Finance 

29 12*7 

100 JX) 

lb- LTD 

1H.74 

• All Other 

10.4 42 

WWW 

Jl 13 '70 

USX 

t RedontoKon yield. 

FT-ACUMric* 

•"(Hei nre 


13.83 j 15.92 i 14.01 j 14.21 14.19 15.47 - - J — i - 

«9.85 | 49.62 1 49.40 48.61 48.71 45.99 J 53.45. 1 47.56* 115.42 ! 38.27 

. _ . I ... j _ I Awl I iL-li 'flllSrtel . (5/i/toi 

■50.04 *49.38 ; 49.58 49.38 49.43 45.35 , 51.4& 46.68 113.43 37J3I 

48.27 I 48.05 j 47.66 _ 47.26 | 47.49 42.12 ; Sl.Bs! '34.46 

65.20 [ 05.13! 64.95 64.62 j 65.01 57.74 [ 7LB7I f 4T67 

• - . ft)?' . ftfli 1(7,10,1331 .6/1/751 


Base Data Base value i calculated ny Enel CMnnuntHitM Limited (m 
J?" 06 ' memter as the Excname Teienrapn Grew) on an 

12.SJ 114J3 , IBM m com miter 

20/|2'67 U4-13 A list of lhe consu Luema ot mo FT-Actnann 

24.12'fc. «6, i? Share Indices w now maUaMo from We EnWhmwg. 

79 12-67 iQOJM , the Fhaocial Tlntej. Bracken Hww. Cannon 5 tree l. 

10.4 62 10900 . London. ECflP 4BY. once I3n. By <rast Me- 

FT-ACUuMn lnfi<n [rr * Corrected 


Moderate assistance 

s 

Cauk or England Minimum -ell lenient trtis made of .illiL'ial In lhe interbank marker mer- 
Leodlng Rale 101 per ceni. salts of gill edged. Repayment night loans opened ai 9I-9J per 
(xuiec April 22. 1976) was made of Monda.t’* official cenu and touched 10$ per cent 

Day-io-day credit was in short advances and a rise in the nole in places, before dosing al 9i-93 
supply again in the London circulation ua* also against Uic per eenL 

money market yesterday and the market. On lhe mher hand Short-term fixed period interest 

authorliies lem a further Government disbursements ex- rates showed axed changes, but 
moderate amount io three or four cceded revenue payments to the discount houses buying rates for 
houses, overnight at Bank of Eng- Exchequer. three-month Treasury bills in- 

land Minimum Lending Rate. Discount houses paid 9^-0? per creased slightly to 9J per cent. 
Banks carried forward run down cent, for secured call loans in rhg from 9£-93i per cent, 
balances, there wax a net market early pan and closing balances Rates in the table below are 

take-up of Treasury bills, and were taken at 9J-10 per cent. nominal In some cases. 


I MWUUK , Uut. t l«» m tuluJ 1 Uikilet) 

X»v* Uemneua ' Ioukwu I Anilranty nwiiBhie- Houm 

ime «4epomK ; HffSArit 


lOVIDii 

10J«-10i8 

Wte 

it 


t Local amhoniy and finance houses seven days" rutin, others seven days' fixed. * Looser-term local amhonu moncaoe 
rale nominally (Hreo years 1C1-12! per cent.: four years 1Z8-13 per own..: five years 134-131 per cent. « Bank DID rates in 
'able arc buying rates lor prime paper baylsa cues tor Rmr-momh bank bills ie 'per ceni.: and (our-moudi trafio 
bill*' 11 per ceni. Aporoomaie seDine rate for oue-montB Treasury bills fiuit pcs- cenL: two months il&Ssi per mil: and 
dime monilw htli* per ccm. Appraxlniatc selUnc rate for unc-momp bank bills 91-311)6 per cent.: rwo months 9: oer 
win, jnd three niomhs CI3 |q- 33 per ecu i.: fur ono-mooth trade bUk> 137-14] Per tcm.: ruomomh t0«-[0i wr cenLl and three- 
tnonih ini per lc/u_ 

Finance Houn Base Rates 'published by the Fitun^ HflUnes Association v S per cent- man Apr*.’ 1.1914. a earing Bank 
Deposit Rale lor <mali cium at da)^’ net icy jj per CVU- Oeonng Bank Base Raw lor lendins per cam. Treasury 
Bill .wcraiw lender raw vi ducuum 8J4K! per wuL 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. 9!% 
American Express Bank 91% 
Anglo-Portuguese Bank 

Henry Ansbacher 10 1 - « ^ 

Banco de Bilbao 91} j *•?: 

Banco de Jerez 30!| 

Bank of Cyprus 10 

Bank of N.S-W ' 91f ' •. 

Banque du Rhone S.A. 10 { — . * 

Barclays Bank 91!'" •* 

Barnett, Christie Ltd.... 10 ! 

Bremar Holdings Ltd. 10 ■ 

Brit Bank of Mid. East 9i f ' 

■ Brown Shipley 9J 1 

Canada Permanent AFI 9*' 

Cayzer, Bowater Co. Ltd. 10 - • . - 1 

Cedar Holdings 50 

■ Charterhouse Japbet ... 10 

C. E. Coates : 10i 

Consolidated Credits... 11 

Co-operative Bank j|s 

Corinthian Securities... 91 

Credit Lyonnais 9| 

G. R. Dawes 1°I 

Duboff Brothers 11 

Duncan Lawrie 9} 

English Trans coot- U 

First London Secs. ... j|j 

■ Antony Gibbs 9i 

Uoode Durrant Trust.. 10 
Greyhound Guaranty... 

Grindlays Bank 5 3 . 

■ Guinness Mahon ® 

■ Hambros Bank 9 

Hawtin & Partners ... 15 

■ Hill Samuel 3 9 

C. Hoare & Co • t ? 

Julian S. Hodae -M 

Hongkone & Shanehai * ■ 
Industrial "Bank of Scot 9 

Keyser Ullmann *J* 

Knowsley & Co. Ltd — H- . 

Lloyds Bank ■ ' 

London & European ... lj • 

London Mercantile ... 

Midland Bank j * 

■ Pamnel Montaeu ■’ 

■ Morgan Grenfell •' 

National Westniinster J 
Northern Comm. Trust. 1| 

Norwich Genera? Trust 
Ponrnan Guaranrv.w.... J 
P. S. Refson & Co. ... 

Rossminster Aecept'cs. ’ •. 
Schlesin^er Limited ... 1 ' 

E. S. Schwab K. 

Security Tni<t Co. Ltd. 1 ' . 

Sbpn'pv T^’ixf '•'* 

Standard Chartered 
Trade Development Bk. 

Twentieth Cenrury Bk. Jfljb 
United Bank of Kuwait ^ Ia % *■- 
Whiteawav La id law ... 

Williams A- Glyn's ... 

Yorkshire Bank 

■ Members of Uic Acc»PtlM - 1 r . - 

Comnunee. •- • 

* May ficposils 5i%. l-mosO 4? : ; s . 

M’i. ' ) ; 

r T-day deposiu on sanzs at ttiM .. 
under 5}°a. up to £25.606 61? 
over EHJ100 63^. 

! Demand deposit T&. 
i Call deposits over £1.000 Si'- • 



UCLTOI/fllU. 


9ia-i0i* 

_ 





94* 

1 9)4-10 

— 

1 

t tUya aocce.j 
U dnva or ■ 


— 

9% 

— 


— 

i 

— * 

! - 

1 >Uy» noiiee.! 

— , 


9i« 





{ 935-914 

— 

• — 

une mootli ...j 


Sir-Bla 

9i, 

lOU-SJi* 

10l*-10lg 

— 

. B l I 


; 978-9)4 

two mixithh'.., 


Oti-Ot; 

— 

10u-9it 

10JB-10S 4 

— 

9A-958 

9ia-ss 

.078 

rtiteo mniiiiisl 

10 9<3 ! 

9>o-lo 

10 

IOI 4 -BJ 4 

105fl-lOJ< 

— 


9fft 

! 9+5-9'B 

)U nmuiJn ... 

10l 9 S^ , 

9^ l»rW( 

lOlp-lOLy 

101t-9-*a 

1044-11 

— 



> lQlfl-10 

Xn* mmUic., 

1U,„ lQlf. 

ioi 4 .u»V 

- 

IOJ 4 -IOU 

I1L 




— 

1. “ 

Uue year 1 

loss xoig 

XOW-lOA 

10(1-11 

11-10% 

1110 - 1 1 J 4 

— 


— 

Inn 

“ 

— 

lisa-ll-^ 


— 


1 


^ . - . 


CORAL INDEX 
Close 420-425 ' 


LG. INDEX 
GOLD 126H291 


INSURANCE BA 1 

RATES 

Atlantic. Assurance — * 

Cannon Assurance - 
■Udrcsi >nuwp under naura* 
Property Band lablc. 



















S3 










5 T37tr 




iST ° C »% 


A UTHORISED UN IT TRUSTS 


VmH iht^ I *«■«* *«»«« M-WraWaK*) 


A«- 

.*;&' 

64 

i.i ; 

.44 

•b- 

:, s*: 

*A 

»** 

t+-* ? 

I( • 

«Wr% 

si ' ... 


t*ii , 

-V*' ■>»!. 


* 3 :c 

•»i ;». 
1‘fi \ 
?■*'" * 

H't: 


*‘f-n 


t't ;» 


..W9,s**««» t +rto*v:, ••• -WMieoj 

. CtBitti;: ...^JS *4j ^3 dg* gj Capital Arc. . 27.6 . ■ jSS-"' 

.unto Income :..S*i -Jl.7 -(3 S.*S . HT Exempt, *2 b <m m 

i.AWxy m:.Ki • «a -mi} .».«•• ra-nm iSV _ ji_i St - msJJ:.- 

. ‘V*V G«.T4t |SM .. • »3] VBil. 317 •BTuue'l AnrTZ &.* •: lMf 


I’i'S 23 ! 5 ?. 1 a.».Ste.iA*eEcajiaBr. 


;«ium n»adu»‘GjeM>Ji) (gy ' 

MRmbra Bee. Hutted Brennrodd. .Cause 
>>!» Staler SEcnatriflffrKv 53103 


wAmcncm T»c.T.. 

JJi BniuhTM.fAcr.'i. 
f-y Capital Korn). .... 
Memo Mind . 
HijtfilnrwucTsi.., 

Income Fund. 

Ins. Anodes 

•rjIni.TaiAcc. i m2 


sn 

3.15 

305 


p5 2 

2711 

... 

379 

- 401 

-0 i 

127.5 

116 S 

♦0 7 

15.7 

922a 


n.a 

433 

-tn 

520 

53.1 

-0.4 


34.49 

♦am 

mi 

5LS 

+D.2| 


Lega I ft- General TywUH Fund* 
012S33W1 IS. ran; nee Rom I. Bristol. 

□is. Annin... .-,,1450 . «7.g ..j 

(Acmn. t.'niisi pi* 55.01 1 

NbL rad toy April 14 


US 
3 80 
3 a 
551 

9.92 

7.40 

*27. 

30 


5.0* 

5*8 


Minster Fond Wnaagers Ltd. Provincial life Inr. Co. Ltd.* Scottish Equitable Fnd Mgr*. Lid.¥ Target Tst. Mfirt. (Scotland) iai»b» 

MiurtwHic. Arthurs. KC.4. 01 023 1030 .322. R, Oirtp-CMc, EAT. 01 H7IBS3 28 Si Andrews Sq fashnbur£h 031-MC8I0I 1ST Albidl'rctCrtil. t>t)n 3 «! SPX1: 2 

Vnto ,. — .Ifabfe 735J-0 3j 2.70 Income t'nile . ]J38 <6 6*1+11^ 530 Taixct Rj«l<r 133 5 35 - 

S3 0.4 —0.1 "* ’ ___ - — — * 


Minuter Fund.. [ja 7 

Do Exempt .™|63.8 


ss 


IIS 

•21 


l*miiliL , 

Hieh Income (78 3 


2.70 

799 


=£dE 


'killed 1* 

AnLludAnd . 

“i-math * Ine.TXL-(32 1 

’ Jllect.fc l«LDw__ I! 


|4d.Stn.OC<tr. 


-E?0 


■ , IIHcdCapitelT*.-' 

1 1 ■ -;^Sh Income — - .p9.2 

*: . Equity InceAw 

I-.. -vntarnaUonal E3.fc 

> , 3ich Yield FmwL- K 6 

-=* yund. _.|r 


m 


; 4 


s-e. 


34 -03j 




.SB® 

Si -loj 

iMiQ 

211 *0J 

** a „ 
SM -O.flf 
530 -0.i| 
321 
H.D 

xc.te 


13 

-63 IH 


0.40 

221 

0.53 

532 


Prices «3 Mar 5 Not total. ’d*r Mw 12. 

- Tfie'BritiSb Llfe O«jcc Ud.q ui _ 

RdiabceHMe.Tunbtetc.Vcilg.Itt 0802 23371 Gibbs (Antony) VpU T«. Mfk LUL 

nr§35Sfc_^ 3Hi:8| tZ 

BLCapitat’ ~gU - ..37i* eo.iq 4.45 

aUD(rtclcnfJ*..^_U&J. ■ 57*3+0.3 711 
■Price* on Mar O-Kext oowns Mur 12. 

Brawn Shipley & Co. lld.¥(xMc) 

Mbits. P otmdemC^'SCS. 


Leonine- AdminlstnittM Ltd. 
UTihrceitawtwaeM.ECSZAM 01-2HU7I 
LeoLlap Fund 15*3 57* -0.2t 45S 


*S- glanced* 

■SM 


Mntnnl Vail Trust MsaajrenTtaKgl 
IS raplhaJI A*e. KC3R7BU. 0IJO54WS 

MuiwdSec.nu*. _U3 q 

LlojlU Bk. Unit Tst. Hnsrs. LtdLWai SMwSe%y-;:fej 


>ai AC. Innate* _ (28 4 
101 AG CnwitaTt - -W5 
(ai A G. Far Ean! ■ „ @.4 
Decline *Tu« 

Gosetl Oobnl.y 
01-W08&30 77. LundOdWaU.E.fi 

SinckMir. Apr, 23... (113 1 117 « .. 1 

Do AccuBLUnil. Q32 4 140 j| | 

lis Canada Li/e^Un 3 1" Trt!' ^trs. LtdL» Criwww Management Co. Lid. UoyiTs Life Unit Tst. Kngn. Ltd. 

MH^ha-Pottcn st. Herts, fcteaim mjf . 

430 

534 London WallWKgJ 

I. FliutHiry Squsre. ECU LPD. OldDSMU 
Cnif Denliog: UL ('■nyocc Rd, Onval. 


X 

28 

H 

TfWi 


Vl'Mt 

di 


20 

030 


01-1 


BSCntts* .uftBV 

Do (A*nim.r — -Wl -x -2M.g 
B$ Exempt MW. 0—JUO ltoi 
■Prirt* tan ’April «• 


IIS 

4 70 


iJir unit ,ik. lhlt 

MHitHa^PMtetiSto.aertO.. P- Bari 1122 

Do. tjGtiAttv m^.. ffls 21? Braeh.l’U Anr.'sb nxo 


... BOS 

4. income Fluid _■_ 03 

f. Rccpwy;.. ni 8 

l.SmdlyrCrfs - 2C3 

In d Smaller Co's... 212 
1, Areum Fnnd.. „. 525 

!*c» of America. S85 

>actficFund Ml 

)'*4toSanUn|ei..J- M8 
IRJSicmTC.H^UftOJt 

^■sbxcber Unit Mgmt. Co. lid. - riiill . -t. 6 - mm *1 

HNnW*SL.ECJV7JK . 01-OIW4Q10 . fSSi7r.:.1-~«a" ‘S5*l^ *74 

ne.Mouhly Fond. |J»3 ... 734.* 1 10.40 v Prices m ■Mar'S~New.f^«Bffi Mn> JB 

Arbntbnot See a ri ties Ltd. (a) fc). ? ' Carrie] Unit FA. M^s-' 1M.+. (aHc) 
tiliWCB H.. ghnr^ta irm ot.ir ■ 031-218 1421. WUtHLnr Uougri Netvcaa]frniri"-T>’M 


01 3884121 nesiMraV« Jlrpi Cortns* t»-dee, 
M Wartbias. WcnSaaim: 

FJrri (Bainnti ,.W- 

DarArmnt 1 538 

SaraDdlCjpj^ *4J 

Dr. (Arrmn 1 525 

a, wum Third dnoene 1 578 

, r?F DaiAccum.i M3 

Fourth (ExFitr.j 47.4 

Do. lAcma.) 474 


Mmsal Hieh 


44.S -0J 
Mi -05 
400 -05 

50.H 


5.41 

fc« 

3.52 

■AS 


<20 

441a! 

-0 

hs 

57.* 

-0 

MS 

47.5 

-0 

525 

56.4 

-0 

»4 

729a 

-0 

U3 

906 

-0 

<7.4 

501 

-8 

|474 

50.1 

-0 


S13M 

National Prm ident lav. Macro. Ltd.¥ 


(ciPmdl. Unit Tift. Mngrs.Vl alibi 

Hollwim B3TT. tCl\2VII. OI30SB233 

rradennal . |48 S 1M5M-1H 435 

QniUer Management Co. Ltd.Y 

Tlic.Vk Exchanw. KlSMHP 018004177 

Quadrant 1573 WJnf . .| 437 


Accum. I'nitf. jail 48 M -Ilf 
D**j line day Taeaday. 


310 


Tarsef Thiflln 
Target n> mr 


■: : S? 


»5 W-05. 5S'. 

sail -. , L’5’. 


SebaR Unit Tst . Managers Lld.V fat 

1*0 Rm 3M. Kridbri IIm>.g>.' 4 orznsan Trades Union Unit Tst. SIanacrr« «? 
Moe ( J| 0||| hd 07.0 2831-021 370 10(1. HoJ S n-ri ,KI'; Cl fUl.% 

Srbaj I nmnr Fd . |763 275| -O.li 844 


T1TT April I (43 4 


46*: -:r, 


337 

337 

4.25 

6-25 

■31 

171 




w 


4.48 
855 

?» Do Iiic.Dui. 743 
JS'-.fto rwr AKUm-^pM . . -BiJ 7.43 
6-2E Capel. ( James) Mugt -lid.^ 

: ;lO0OWB«»dS-Bt?fNI**t- ■ 015888010 


Brngh-lTd. Apr.88 
tAcrutn L'nilsi .. .. 
^mtantntrUct 4... 


pnj 

179J 


173.2 

193 5 


128.8 

134 9a 


13X8 

1X1 1 


UXO 

16ft6P 

+ 4.4 

BS- 

1016 

731 



48 Graccehiirrh S . EC3P3HH 
4i.PJ.Cth.UB To. . 

(Accum. Unihi* 13 8 

Dlflritmlion La 38 4 

NPlCao«.Trii«_ 

(AMaakURiUP*. .. U15 139 ff .1 355 

Dior.PtalM- 128 4 135.51 ..! 355 

■Price* u» 3 h 4*1 dtaliDg Map in. 
'■price *t- April 3. Amt dnltnc day Mot TT. 


m-aa4200 Reliance Unit Mrh. Lid.¥ 

fb-iiahrr He . Tnnbnils W«lla. Kl. OSM 2327! 
Opponnnite Kd. ...(44 9 475] » 071 A77 


Security Select inn Transatlantic and Gen. Swt C»¥ 

BThFt-mrrfil Mmnric*. EC3N21.V 01 4884313 3|,9B V ™ 1 >W I*ln-Iit».i«' » '"*'• '• ' 

Vn» Ilth TU A<r«33 2471 ] 2 81 

l"nv A fitli T*i lncEli 22* ... | 281 


233 

434 


BfWBTUA 


01-8388011 Dn. Accum.. 


.Growth.. 


55.8 
25 8 
258 


027232241 


BojbI Exchange. JEC3P3DN . 

'tolGMrdhiUTst. .(728 752] -D7]' 475 Riwelal Prirtj ... B33 

Henderson A dminlst ration feiirS'pliiHto ;Ba 



x kbacus Gifciu 

MACCBIO. UoUxl~ 

? ijonth Uai l i , 
AAccizm. Units). 
fttth Inc. i tnii i . . 

.4tAce.UU.i_: 

-^MtAltoLAKt— L ._ 
Jsscol Cm0nd^Z{»7 

icom- Units) „gl 

fcvttfcttanaD^ 
iMcnePret— 

,/ Accum. Uniat — 

MMODt Ciwt'-sf .012 

r scent. Ansttonad 


... WithdrU*. 

4et.Sg 1 LdrKtt g -&; 

. MN-* Nath Sn-f. _)l?.6 
■ 'ascot Catey.*-. 



3A5 ^wUol _ , 

}U .'.OuAntua. Uahs I 

X48 -Da Kt£ta Yield. ' 

Da Aeemjt Oitits._ 

---* . KM* 



si :% 

2.« - 34 4 

58 • . 37- 

ng d w*U» 

Cbuterfaotm: JapliMf 
X PuierBatter Btw, KC5. 

-CJ.lnUnMl. ®L4 25.8* 

AycUBvGxrAi 242 MS* 

.CJMncane 3 12. 3 32* 

CJ.EU7D.FSn „»S 29.4* 

-Acoan. -Coils. SBJ 3 Us 

CJ-Fd. Inc. Tat. — 22J2 25 Jr 

Areum. Unjts__ _l 24.4 248>-,. . . 

Price on April 38 Next dtollag Mar A 
'Confederation Funds Mgt. Ltd.¥ cat 


High Ine. Priority 

SI IA3 Premier t'.T. Admin.. Rayleisb Hoad. hmdm Wail Int._..Q73 

532 Brentwood. Essex. 02772*7900. $p«eiM.4is ...Jit 7 

42.' 




tf Australian IJ9S 

igiCap Arena . „ 28 8 

't)Rnrapean_ M2 M4i -Oil 

leiFsrEwL.. 527 553 -*01 

(a- Pimm. IcITL' — , 2L4 231 

Gross Ape 26 1874 1138 

01 -246.3990 (S' High LiKCMaO «.l 42.5a +0Ji 

289 >et Ine.* Asset*. _ S.7 25J -b3 

1M Hi lalerasDonat .-. 25.7 252a -Oi 
876 '£' Nib. Aioenesn.. 48.B 423 -0 

2.7* lRlOii.NM.Sm 233 24 4 -0.; 

2.74 Awldmdc Apr. S 640 70 6 

3 OS n - Austin Knar*. BC2S 2ED 
3.05 •Vabct April 28. — 145.1 693] . ...I 

■For tax exempt fuixts anl> 

Hill Suiael Unit Tst. Mgrot (a) 


UM -BJ| 
-26.1 . . 
268 ... 
WJ - 
Ui 
47.5 

29J +0* 
19i -o-i 
33.1 -03 


National WesUniafilerT (a) 
41. Lsthbury. EC2P2BP i 

CspitsKArcunii 1586 62 

lacoac^ B14 33 

Fintortal 53 i 35 

Growthlnv^. MO 95 

SstmlBc. PT3 41 


91 4KT 8044 
-0 a 368 
5 74 54 

-0.3 4 05 
-85 384 
♦0.5 7.M 


32) Stronghold Unit* 

285 M ft G Group ¥ (x) (c) (z i 
? * ThreeQnsr*. Tower Hill KC38 BBQ. 01 8*54506 
Bee also Stock Etc 

MAG General 

iArcum.UiiiUi. ... 


•411 
1034 

w . 

774 NEL Trugt Managers Lid. ¥ faHg) 
215 MUiai Court. Dorking Surrej-. Mil 

pWMnr. 1549 5fM{-t2{ AOfc 


4 14 
448 


364 

3.95 
9.71 
542 
2m 
2 U 
3.62 
658 


WTUW 


180 See mi a. W1R8AV. 
.Gnmthphnd . -.;.J273 


01-437 MMO 45 BewfaSI. ECSP2LX 

28.41 ... . | 4.72 Jh; Briilsh Trust 0320 

Cosmopolitan Fttnii giin^eiT. 'g 1 Dollar wo 

Roche Muust Leaden Bad. hewaxSRdd |bi Uapal Tjuu ._ 247 

BocU: . j®4(n7l22S JJ* FioaneiaJTnm.M.; 

t6j6to-0a 643 (£( Income Trast — 03 

ibiScruritvTruM 448 

Camels vestment MgroLLW- ib>Hi C h YieJdTM.-pu 

71OT,G*m»oowBA.AylmtTOy. . 02MSMI *»teL¥ (» (g) 

w Coyne Growth .p»J _2L4]-DJ| 4 74 IS. ChriaophwSU^M. K.CA 

JOIMMI Hsa.35moiaftrtRd.E7. (R-5345S44 'Crescent Unit Ts L Mg is. JUd. (a) (g) «■«< im-. Fbnd.^jK.9 . .. 
4CasdeSL,Eifinl)onEbEH2. (m-22«SOI3 4J4 *IoI 1«5 C res. Edinburgh a.-“ -4Bl-22e«31 loaian Unit Tst. MsgtoL Ud.¥ 


-Axchct. Unmi" .tet 

. PKWttcfcwaJ-.ltoJ 

Deal, fllon. -Toe*. ttWxd. tThun. *-Prl. 

; Irebnray untelbt. Mgs. it** liKcj- 

M.So M*ry Air. BC3A8EN. . 01^834141 yyw-to."-PM 

"'4MbwsirFnBd.vs.i462 78.# . .. | 5-« 

i Price st April IL Next nk.to lisy U 
Siurtoyi Unicom ixd. u> fg) 


A !1 
tin 


■i tv 

trrt 

; 4- fc 

tiit 

il>; 

*i*>r 

t a', 

Hvr 

)S«. 

Hi! 

b^i 

is** 

•i-r. 

iT:. 

t'to 

■n 

.U: 

toi-. 

i J 

■¥* 

; J rr. 


ft*-.! • ■■ ■ 

^.-3 i • 
l'* ’ 

*t*-J ■>• 

rti*.* •■■ 


»■! 

|| 

I? 

S-Tli 


- . - ,'nieiom Amcrica_i362 

- ; 3o.AaSt.ACC UA 

. JO.Ad3t.Inc_ 

. - 3a Capital 568 

3ft KscmptTsL™ mi 

, >o. K*tr* Tncom* ZZ2 

' • to. Financial H5 . __ 

lasoo ^ ' 53.9 a7.7f- 

lo. General — - MLb 

1 , ja. Growth Acc ts.4 . .. 

1 : 7a Income TM 138 *7Jf -0. 

, ' •" ■ Do.Prl A'ns.T*t_. U4.8 18781 ... 

•’"•'■ntep -Prices at March & Next wib. any 

■ bUtocorar — 173. gif-i 

. , ’ -3ft Trustee Fund 9X3 ' 973 -1-0 

* jo. wTdwidr Tran SL6 sj3 -fl 

-BMsU&JftUac.... J50 5 lSUd 

la. Accom — J591 - 1M.M -- 

. : - —Prices at April 80. Next eah. tor 


IIAGSeCead 

(Accum. Units) 

MAG Midland ..... 

(Amua. Unhsri ... 

UitG Dividend 

, _ iAccua. UnrUi _ 

9-30 MAG Sped*! .... 
LAFruoLUaitsi- 

U4G llrnnim 

t Accum. Units) 

M6GF.I.T3 

J® lAmun. Units) 

MAG Cooipd. Acc_ 
mEgKocov. Acr..... 

5S M *G Extra Yield.. 

(-5 lAcrum. tinilii. . _ 

1*1 MAG Amer. Acr 

, MAG Atud'sa Acc. 

m wr-TOsi MAGFarEsst'n... 

(Accum. Units) 

■9.11 4U( 483 ul c Qmmodity... 

ST* G Trustee 

I Arum. Units) 

rtiarifnd. Mat-4. 

.--i, lAccnm GniMi. , 

,J-E Pras'n Ex.MswJ 
JI*G C«m-. G?th 
MAG CtydcGenri.: 

(Ace hk Unit*) . _ 170.6 
UAGCtydeHcUnc .1716 
(Ac rum. UnitBi jllLf 



81-638 SOBS 
230 



NWCmri Fund Manners Ltd. <g> 
73-80. Gatebouv: Rd.. .Aylesbury, 03883941 

KJ-C.BaiityHind ...1136.0 MUd ...J IK 
If C Income Fd ...U194 I27.Ba| -l.oj 6 95 

N.C.Inieran.Fd Mj 942] . ^ 167 
H-C.8ml.Ci Fd. 1W5 T U2* -08| 4*1 

Norwich Union luuruce Group 
P.0 Beu.4. Konrirh MR1 SNG. 08083000 

GpTM.Fd.Apr.28. 1234 J 2461] | 5.28 


Oceanic Managers ia> (z> 
li.Gt. S. Thomas AnuUe. 
aOMsiur Exa'jx Fill 44 4 
Financial .. .. 24 8 

General 274 

Ciwth Accum 32 9 

Growth Income . . JS.l 
Hifthlaeome. . 23 i 

I TU.' U5 

Index— a 1 

Oversea* ZL8 

F utem aacc 43 7 

Recwerr 17 3 * 


01 3888301 
483 IV 

*64 -OjJ 329 
183a -03 503 
34.1 03 5U 

29.8a -0^ 5 U 

*69 9 n 

175a -0.1 3.«a 

Z2.4 -03 347 
23 2 -0*^ 29S 
46Ja ♦O.l] 472 
18.4 ....J 4.71 


Semifinal Managraarnt Lt*¥ 
Clty-Gnc II*. Fiusburv to . >X2 11] -008 ]O08 
Knwan tors. Fd 1125 5 139 0J .. .] 416 

Neal sub day Mo;- n. 

Rthchl* & Laid). Mgrs. UdL (al 
SI. Sailhin'* l^DC. Ldn. EC4. 01-0384356 

New rt. Exempt- .KM 18 18781 | 359 

Pnrex on April 15. Next dealing Ms> I*. 

Rowe ft Pitman Management Ltd.¥ 

('by Gale Ho. Finsbury Sq. EC2 OldOfi KIM 
Rowan ]nt. Fd IMS 73J4 . ( 202 

Next, wh day May 3 • 

Royal Tst. Cab. Fd. Mgrx, JJd. 

54. Jcrmy a Sreet, S W 1 0)dSBB35S 

Capital Fund [676 7131 I 978 

Income Fund .167.4 71 U | 700 

Prices si Apn) 30. Neat dealing Mv 16 

Save ft Prosper Grou pta) 

6Gt S» Hcfeas. I oadan. RC3. 01-3881717 

Dealinjts in 01-304 BW 

Enkinc Home 88-73 Queen Street. 

Eft nbursh. EH2 4NX 031 238 7351 

Ebor Securities Ljmiled¥ 

In i vers*] Growth. 

Capital Accum . . 

General . 

t'Miusodily — 

Energy lnd> Ed _ 

Financial. 

taeici't Crip. ... 

IxiSeierl Inr ■“ 
x1Cummodi|>- Pn .. 

" Pnco* on Afsil 

■■rrices on April 26 .Vert sab day H* 


Mater Walker Tsi. MgnuL (a) (gl 
3 laxidpu Wall Ruidinec. LtMftai Fall. 
twndanEC2M5Ql. 0i-e3atKTBW 


Habit an April ^ 
tAriuRi t'nii* i 
BarhEura Apr 20 
Rurkhtn \pr a . 
r.Vrum 1'nifxi 
Cidcrnro.Spnlffi . 
•Areum. L'nata 1 . 


66% 
91.9 
92 S 


llfl-i 4 
USl 



AtadsTri 

472 

616 

-0 41 

Back Ins A Fin 

525 

56 5b 

-0.J 

BnLHiChlnr. . 

33.3 

25.1 


1‘atxtal Acr 

*7 

411 

-0 1 

Cap Growth 

*300 

32.21! 

-02 

CepTuty — 

W6 


-0) 

Cilv of Loudon 

oa 

35J 

-0- 

Comm fan . ... 

154 

nt 

-0. 

L'txnmadin 

556 

597a 

i-0 2 


415 

94 i 

to? 

DonitElI.- 

306 

330a 

-0. 

them)* Th 

71 l 

74loi 

-0 

Fslrai Inromr 

20 6 

3C i 

-0 1 

fare EaU . 

191 

.-■J 

-0 I 

FinmlTM. 

>13 

33 7.. 

-o: 

itealadftP(Mer .. 

44.6 

S3 < 


Gen. Fund 

3.X 


-0 5 

Global firth. 

441 

58 lx 

♦ 0.5 

finldl General .... 

UJ 

92J 

■■0 5 

Growth- - _ - 

Ml 

69« 

-Ufa 

Hundred Secs 

470 

50.6a 

-Pi* 

Inc. ft Growth 

55.4 

S95u 

-0< 

Int Consumer 



-0.3 

Inint-Tsi faftann . 

J52 

371 

-01 

Inv SerooiUten _ 


5X1 

-0J 

Invest T« Unil < 

22 > 


-0.3 

Investors fim 1 

res 

Ills 

-01 

Vln'raisTsi . 

O 7 



Nat. Hijtblnc .♦ 

ill 

67 9a 

-0.J 

NamraTHrs r rot 

■ ft 

51.1 


NowIsKuea 



-0J> 

N Amer Tm . 

»> 

32.1 

-01 

Pistil ft Gen. 




Prfraa/Trt 

an j 

416.1 

-2 3 

Properl r Shares 

45 

10 2 


ProvuVtu 



-1 I 

Security Firs! . 

MS 

651 

-Dl 

Shield. 


«4 ■ 

-05 

Stains Chan cc 

18 9 

20 * 

♦ 02 

Unil'D 

,47 5 



l-nivertal Sn-md. 

933 

100 

-0 6 


(Acc tint 1'Bitv. 
Merlin Mai 3 .... 
t Areum Lmthi 
Ncr Hi Yd Apr 29 
(Areum Loitxi 
Vn.Gut Uu 4 
lAcriim I'nitxi 
V*a. He id Ujj 4- 
Wicknuw Apr 23 
(Areum (.'Alt' l . . 
Wick Du 


!#* 

73 0 
317 
'522 

,K9 

h*57 
573 
50 4 

»9 


73 5 

«7 B) I 
ft}? '.! 

nii: • j 

ljf 3 ■ 

"M'M 

so? >: 

PH"'! 

it.*. 1 

aid- 

55 (T * 

41 Gl * l 'i 


s. 1 


428 
1111 
3.99 
362 
449 
3 60 

410 

490 
4J5 
5.06 
■ 45 
>0 88 
3 82 

3 67 

4 53 

475 Trident TruststaMgt 

«26 Schlrsingrr Trust Manager* f Jd 


M3 


60 a, 

s3 9 

M3 


3. ’ 

4 '.5 
iao 
S..7 
7 '5 
3 -5 


S t; 
’ :i 

J.M 
S M 
S* 1 .- 

5i: 


See aloe Gricvpooa Manaiienirai 


427 

452 

800 

3 38 
4X6 
4.65 
390 
514 
6 34 
768 

£3 

2JM 

561 

4 4? 
244 
434 
4 91 
469 
4 67 
378 
434 


140. Suut It Jtatrri. Ih-rhinu 
A men can Growth 30 6 
Income 35 2 

16* .Withdraw al 286 
Inti Gpnalh . 512 
Market Leaders X 7 
“Nil Yield" 27 D 

Set) Am E«cmipi m 22 9 
I K GnnHlh . 17 8 


4*>: 


■t.SfA .. 

32* -•■ :: 

3 1* i 

» M 

545. x. 
bi J 1 t| 

2A 


4 C2 


.'■» I* 
i9 :• 


■Next suit -Is Uji !: 


I 4 : 


Tyndall Managers Ui> y 

16 i'«r. nee Knid. Hnxt.it 
138 6 
11426 
- Ha6 

129 4 


tncumr April SO 
■ Areum lime 


Crescent Growth PU ' 23L3J -D2i UJ 86 Coleman SI red. ECZ 

- Crex. Intcriian W46 r '-<UJ-63| 13* Ionian Fnwfn- , m» KB 

2J5 Cres . High. Dia l — -OT3 -.-;4u3-oS 7.62 Ionian Growth-* ._B»J 127.7 

Cm. Ereervw.,_._ p2.5 ; • 4.81 •Ionian Inc .FAT — 007 ■ Ml7i, .. . 

Sit ■ JMamHpuuy Unit Bunt. Managers w -vat dreiinf u* ix~u* 6. tum, n. 

4 JS as, BiocxnScldiU. Ecaa7Ai»- ' * : -0143B448S 5 ey PaadJHanagorff Ltd. (a) (g) 

M :;w.y a: asasEfr srs 

Eqnites Secs;- Ltd. teMg> - . 4 "Si ‘ m ?;S MtoinWre Management LML¥ 

41 BisboEoii((i l 2)C2 83-5082831 K*tIhcobj« F taid _Bt5' till ; i jj 7.42 P.ft B» 21. StmtiMe 

gTOBre -tt C— . UBS -54JMr4>.«l <U1 “^P.I.P (68 3 &M -afl 468 GronthUnita |M 6 

Eqaity * Ijtsr. Us. Tr. M-¥J«XbHc> ^rtawort Roason Unit Managers* Menmry Fnnd 

AmmlremlW^ Wrooraba J ,645433877 «■«»«« SSlEnm 

aa*Baac:» 


48.61 


043898101 
.1 3.17 


.tatiog Rrethen ft Cb LUL¥ fillsl . 
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7nthnTd 053P 159^ ....^ **J 


EqnltFftLa*-^— 4S3-9 ~ 3.77 

FmuHsgtOB 'Unit MgL JUd.¥ 






pearl Trust Mutagen -Ltd. (al (g) U) 
aaaHifh Hoi born. WCIV7EB 01-4058441 
Pearl Growth Fd . pa 2 22JkA .. .1 423 

Areum Uni u 23 6 25.41 I 423 

PWllnc..^. , . CT.O 2903-0 J 614 
Paid UniLTM.. .. Hi' MS -d 3 433 
LACtom. Unite) [37 J 39 9| — 4).«| 4J3 

PeUctor Units Admin. Ltd. <gHx> 
lFoturtaioa, Man rh ester 08T-238S8B9 

Pelican Unite 09.0 61.9*4 -*0.9| 5.81 


Save ft Prosper Secs.¥ 

rental 

Fln'cialSrc. Fd ... 
Investment T« . . 
inEp® Gth_Fd . _.. 

IrVIapao GU>- Fd._. 

IDU.S Gtb. Fd 

General Uni U.. .... 

High Yield Units.... 


309 

131 


61.2 

655 


261 

21. fen 

-01 

086 

865 


006 

86J 

+ U 
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♦ 0.1 

366 

5fj 

-0.4 

466 

499n 

-BJ 

96.8 

385 

-02 

498 

33-3 



Stewart Unit Tst. Managers Ltd. la) 
2J6 4&.Charl>«lrto. Eftnburgh. 031228.7271 
2 73 Stewart .Imrrit-u KnaS 

.sum dard Units .. |4>7 52 61. ] 197 

Accum. Units. . .. Ef.i 55.41 | — 

Withdrawal Unite .MJI 47 i| . | — 

Stewart Kriliih Capltel Fa ad 
•Ssoitentt ... [1035 UK5I-2S 5 25 

Accum. 1 . nits. |lOI I U4.l[«24j — 


i Acr u m UniLs 

Kirrapi ArwilM . 

■ Accum l nitei 
('saynilp l pr 1 1 2ft 

■ Accuni. Unit*' 
Inti Earn Apr V2i 
I Arclim In ill ■ 


4J :■ 
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iwo] 

>5Sl 

42^ 
213 t 
227 21 


3.95 

2.88 


0.98 

409 

6.42 

796 

8.19 


Tyndall Nat. and tommy 
lurcunr Apr at IUL8 l)i|M 

■ Accum. I nilM 165 4 1'7 6 1 

rupatal Apr til . U05 6 107 -ij 

i Areum IniLM . .. 1122 2 176 6j 
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4 l! 
1<* 
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Sees bite . 
Sratyreld. 
ScolKrowlb^. 


*-7irei«dvWFP4*stw-'’ * ni ssanrii L & c Unit Trast Management U<L¥ Merr int.sivS.:- :^, 

S-rinHsadlaniECM SBIL^i.. 0I ; 8«BKI tt,, aock £ciN |Hp ni ste 2800 Are. Unite Mar S._P*J 

m - £S KSlaSfcHdB' ; j 55 wdi-d *»* g™ 

kSr. Friend ProvdL Unit Tr..Mgro¥ Law aM SecuriSL Ud. lahete Vmit T «' »**«. Lti 


3a. Accum U79.8 187. . 

Nest sab. toy May 12. FcshimEiMtDoritrot . . 

Sub apsgate Progressive Mgrat. Ca¥ Frito d» Pr« . 17*™ M; . ' 342j4 ~ 0S\ 4 20 

'.Bbhops*««k.MC^. • 01-6880*00 2^'^“'- W- ’.&%'?*** 429 

rBstePro.-Aro-zt-P®» M4J] l 334 C-T. Unit Managers tiAp * . .. 

lee. Unit- A^- 27- [1«9 138,q...,.4- 3J4 J8fiL14lrlitM-lcGnWd.W».-"-.'-’ 67^)09481 ncS^dw^inr 

l 4 ? -CT.Cap. In r _ — ._1&2A .664) vO.JI 2.70 CS2ri?roFd^ 

A nEsfezSJ.WlI mi -«2Ete 

01-0888600 «GLFeasJBftFd.~ 120.4 - aw J 


M^fcl B4tf8 r lSL^.+i: 

Next nb. (taut Mar w. *• us 


< SrandU Ltif 
ft Fbaebnirll a, lOTB 

, bsndteCap- 1W0.O 

''TaAdcnoL— 

.-iBMaftslnc , 

■ Next sab. toy May ft 


2J0 

,G; ft A. Trt. (at <6» ./• 

ftiaytectaBd.Rmtweod. (0*77)3^300 
GJtA , — P %2 \*WMC^3{ 5J* 


JtRaw. Materials 

fc Accum. Units). 

■Scottish 


Deal. *Mot 



8.65 

>45 

367 

3J7 


rommdiQik Gen.. 

Da. Acrafn 

Growth 

Da Accum.. 


284 Capital 

317 DolAccba-. 


REGIONAL MARKETS- 7 . 7 

A seltotimi a t Dim share prices prevloQa^ aiiowp under negwdif.'taeadjaex in 
nresented below *yith quotations op London. Irish issues, moot, ot -which are not 
are shown separately and -with prices as om-The Irish 


u itfieiaUy listed in 
tscoanKe. 


. Albany bts.aOp, 
Ash Spirmina„ 

KoTtant-.... 

Wtwtr.EM.50p 
.Tlorer Craft. 

avson m-A-i— 
Cilia ft HcHdSf_ 

toankJr'ftteP 

Trersd. 

GeForce-. 


BASl' 

m 



34 

» 

MS 

4 

i 


1.0JLSIn.£l. 


PJMJL. 


. Feareo (C.H.). 
I Wllltlly ,, 
RnbbCsMnnL 
Sayers 

SheffioMFStoh. 

SbeftKeftthoK. 


..(320 




„ 17 


_ .335. 


: 230 


, 22 


- 75-' 


b *9 


_ 42 


80 


. . 34 
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Shiloh Splnn.2.#:-2S 
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‘Alliance Gtottff. ; 72 . 
aaroIltP.D.l-j JW.. 
doodalkin “ 
Concrete Prods.'. 

Good body (CD,. 
UdtohfHIdfia) 

Jacob 

-Sunbeam.- 
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27 ; 
59. 
40 
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INTERCOM' 

SOCIETY INTERCOMMUNALE BEIGE DE 
fiAZET O’ELECTRICITE 

• • - - Soci£te -BnoitjriTie . . ' ' 

Place du Tr6ne krttneb, Belgium 


NOTICE Of ANHtlAL GENERAL MEfTINfi 

Notice is hereby given that the annual general meeting of the. 
shareholders wilt be held on.friday 2T*c May 1976 at 11 a.m. at the 
regiaured office of the Company, place du T rone 1, Brussel* , Belgium. 

- /AGENDA - . 

!) To receive *he. reports of the 'Baird of Directors, the “ College 
dcs Commis»ires " and the Company's Auditor. 

2) To approve' the balance-sheet, profit and loss account, and the 
appropriation of profits for the financial year ending on 
December 31st, 1975. • 

To" grant discharge "to the Directors,' the “ Commlssaires ” and 
the Company’s Auditor (in accordance with article 79 of the 
Belgian Companies Act)- 
To elect Directors and •* Commissaires." 


3) 


' 9 


<) 

Note: . 

Holders of shires entitled and wishing to attend or be rep re- 
lented at thp- meeting should, at leut w* days before the day fixed 
for the meeting, deposit a certificate of their holding by .an 
Authorized depositary atone of the 'following' banfcs: 

-MIDLAND BANK LIMITED. Overseas Branch, 

P.O. Box 191.60, Grace church Street,' LONDON', E.CJ. . 
-BANQUE DE'j»ARtS ET DES PAYS-BA5 SA^ 

' 80. Cheapcide, LONDON. E.Ci 
-BANQUE BELGE. LIMITED, 

16. 5t. Helen's. Place /LONDON. E.C3. 

-BARING BROTHERS AND CO. LIMITED* 

88, Lea*tnhaM;5treet LONDON, LC.3. . 

—HILL SAMUEL AND CO.- -UNITED. 

100, Wood Street,; LONDO^, E.C.2. 

Thereupon'** admiswor-cartlwiH be issued to them. . 

A member of tw Company -entitled to attend and vote may 
ppoim a proxy or proxies -to "attend, and on a poll, to vote, in his 
tend. Such proxy most be a member. Cqpies of the accounts and 
•ports in Freseh (arid risuinto th finglish) for J975 may he obtained 
-oro the above-mentioned ban^i^g-^e^tab lish meats. - 
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49.5a 
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♦0 7 
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a« 
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27.1 
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■5 
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54.1 
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0iet»49BS Pcrpdtud Unit Trust Mngmt.¥ (a) 
211 4 8B «s Hants.. Henlr* onTtaams MO 12 (MBS 

FpstuhlGfiGih 11048 U29J .. | 384 


Plecaidiily I'nlt T. BCgn. Ltd.¥ tnNb) 
85. London Wait. ECS 01-8300001 

Extra Inrror 127 9 29.41 . I 10 M 

ln«Btel>G7«wth. . 27.6 294| -0.2? 4J9 

Portfolio Capiul ...37 5 48.U -Jl 1 3.45 

Fort Growth A Inr. 915 3 71 -OJI 6.85 

ftW-WW 25* 27 jj -03 3JD 

Sbealvtori — — 65 9 705 -lfl 3.9* 


S47 
44 J 

Sratawnb— .... 07 
Scttxbnns. - ... 421 

SraKnndi.. D82 

Sctincoror Cl 

9‘St-ot Ex Uth . .. 2063 
■Srel Ex VIA 137.1 


J7J -01 
47.4 -05 
44 Bn -03 
45J -0J 
250S-1 
483* -03 
216.1 
145.6 


S 96 
6.46 


Sun AJIUncr Fnnd Mngt. Ltd. 
Sun Allioarr H*e I lorahsni. 
'KxrmjxEqty T» IU4J.0. 149 7J | 


TSB Unit Tst. Managrrs Ud.¥ •> ) 

We. Alniuv.T UjtiL- ir.T4 >*; 

Drxli or v )<• OSW f?2X! .1 


6*2 

6*1 

237 

237 

2*5 

£5 

6.01 

190 
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Freetteal Invest. Cm. LU.¥(yKc> 

EaropeHx.. Wld TV Centre. E7 O1-0X 
PraetlralAnr*8 . 11162 12fiM ... I 
Acraift Unite. (1545 167 j] ..... 


392 

3.9* 


■Pnrre at April 28 fVot rah. day M«y 12 

J. Henry Schroder Wagg ft Co. Ltd.¥ 
120. ctamiside. ec*. 

Cnpite) May 4 W»3 ^ _ 

( Areum. Unite)... - 91 9 95 J +0.9) 

I Demur April 27 _ . 140 7 145.7 + 2.91 

(Accum. iiubt IM6 191* +3.91 

General April 28 .60.7 632 . . 

iAkuhl Unite) 70* 73.7 . 

Europe Apn 1 22 .. 33* 35 Jx 

i Ar rum. Unit*). —.35 2 37.4 .. 

'P’n'Cby Apr*a — 132* 136* .. 

-Spec. Ex. Apr. 13 .. 129* 133.1 . 

•Recovery April 13.0321 134J 

•For Ux ocempi tends only 


3 44 7280. caafaauseRdVAy iosbu ly DSMSMlf 

4 61 fTbcFomilv Fd 1746 U3J-0 2J 3.82 

242 ' Price* on April 14. Nn( xub. omy 8w 11 
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Ulster Baak¥ lai 

WaranjtSIrori IMIaxl 

- <b)Uls>iT Growl fa [3X9 

Target Tst. Mugrs. Ud.¥(aMgl 

70 Brcaoui Bides ■ Elm A net: 01 2420777 Unit Trust Account 
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3.63 Tareel Financial .. 

661 Tareel Equip'. 

6.61 Tart** Es Mb S 
XU 6Do. Acc. On ite 

3.81 Target Growth 
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276 Da Rairv’. Units . .B0J 
3.99 Target Inv .. . 
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TfLPrrf fl*l 
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W ielcrGrth. Fnd. 
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Wider Growth Fund 

VSMIncinr Ijhc. EISU:i»X 
tncumr I 'oil* ... . J23 4 
Arrum Unit* . . .*25 8 


ot itiu+'i 
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INSURANCE, PROPERTY, RONDS 


Abney life Assurance Co. LU. ' 

1-3 8L Paul's Churchyard, EC4. 01-2489111 

Equity Fnnd., 094 31.01 

Equity Are-.. 23.4 . 24.7 

Property Fd. 1*05 126.9 

Property- Acc 117* 124.0 

SptcctireFnnd _ -..67.7 , 7XJ 
Convertible Fund— 02.9 1149 

•Money Fund - 1866 -132J 

Penn. Property 1278 1343 

Pen*. Selective— — 421 65.4 

Pen*. Security.— Ili.l US. 1 ? 

Pens Menaced 1248 135.6 

VProp Fd Ser.9._, 99.1 104.4 

•Man. Kd.Ser.4— 188.9 1863 

•gqninr, Fd. Ser.4 - 247 26J 

VCmv/Fd. Ser.4 ... 96 9 1021 

VMona F«L Scr. 4-_. (960 18L9[ 

Albany Life Assurance Co. L id. 
31,Old Borliuelon SL. W I. 
JVGldMonayFdArc-QOl* 
i^jily}-«Are — 137.7 

_ Tnpi-d Acc- 99.0 

ensedim. acc....- ut* 

53®VeInv. Acc..— 1269 
GTefMon.Pwi-Arc.. 1US.4 
PropJPen^Vcc.— 1843 

EbuidUtenAre 1148 

BI-plelnv.Acr fclM.9 

AMtev Life Aannmce TtoL¥ 

AJmaHsc., AUMRd. JteigMft Rri gate 40101. 
Triad Man Wdd . — (1244 1*701. .. I - 

TrradMg(L-B' JlOSJ ’ UOlfl . ...| — 


The Cily of fTestajuister Assnr. Soc.¥ ffinbro Life Assurance Limited ¥ 
_BtngHeto Heose. S Wbiletaorse (toad,. 7QWJP»ricLaoe-. Umdta. W|. 01-4800021 


rroydn.CBOaaA. 

First Unit 

Fourth Untt_., 
PTlyl'n* 


c«.aij= 


_ D1 -»4 0054. sFlind Int Fd 


Sasnlsro Equity _ ... 

ESSSci.zr. 

ManMBdAcr. 


The City of Wml aster As*. Co. LUL¥ SftJftSSfZr 

Rinestead House. « Whitehorse Road-_ ___ Pen. Man- Cap 

Croydon. CR03J A. O]-884B084. Pro. Man- Arc 

♦PwJFXCap 


46.7^ 


Spat nlat W-, 
Pula Fond - 
Investors O; 
Equity Fu: 
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West mi hater 
Prrfnutc. 


01-4373062 RdM«» 
.deed 
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_• 

134J 
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128.1 
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1291 



U6.8 
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Life ft Equity Assn ran ee¥ Oak life Assurance Ltd_¥ 

1 Olympic War. WrabIy..HA80NB 01 W2 8876 46. Wlntoor Road. Slough 

Oaklifr Man. Fd |1275 134J) 


Set. Inv _ E45 

' Second Sri 228 

♦Secure Ret.. 310 

(lilt Fund. 24 0 

Equity Fund . .... 285 
♦DreraiiFund ...1850 
* Seiner ucAu F<L-..|7D.D 


*-3 

24.0 *05| 

33.0 
260 
220 

1180 
745 


Scot. Widows' Fbi ft Life Am. Sew. 
Tri 33918 9. a Andrew’* Sq Kdinhurch F.1W 2VD 
•I - Inr Ply.ApI SB ...J3203 3299K I - 

Phecnia Assurance Co. Ltd. Slater Walker Insurance Co. Ltd. 

4-6 King William St. EL‘4P4HR 0 MB* 0876 aol'lbrufcr Rood.WI2 017439:11 


♦PeftF.LAre.. . 

♦Pen. AS. Cap 

♦Pen.&E.Are 

amhroOaenfF 


Hesrta ef Oak Benefit Society 
EurtonRtod.lxmton.NWl 01-387 SOM 

BearurfOto,-™. 133.1 M0[ +0J| _ 


Jflul ^ 

Vaiortito toy”!^ working toy J toe month. Hill Sanmel Life Assur. Ltd. 


Life Assur. Co, of Pennsylvania 
3942 New BondS. W1Y0RQ. 01-U»8396 

lacop unit* inr oss) . | - 

Lio}'ds Bk. Unit Tst. Magro. Lift 

71, Lombard St, ECS 01-823 1208 

**«"!* 1 >62 926| ♦ 3.1| *19 

Ltoyds Life Amrantef 
812. Lradenfaall St- EC3M 7L& 

Mlt.Glh.Mar0.. j LBS518 
Opt 9 Eq. April 20.- [98.9 


3 “'l'= 


Wealth Aw ... [94.7 99. 

Efa’r Ph. Aaa. 616 

Eb'r Ph.EqE |590 61' 

Prop. Equity ft Life Ass. Ce.¥ 

11B. Crawford Si reel W1H2A& 

R. Silk Prop Rd . 

Do. Man. Bd 

Do. EqoilvBd . .. 

Do Fx Mn>. BdFd 
Du Bal. Ag. tor'll 
Gtll Ed *Cw Sec 

Property Growth Assur. Co. Lid.¥ 


tot.Mk.FdCp.UnL. |«7 
tot Mk.FdSt.Uni ..[790 

Sun Alliance Fund Maogmt. Ltd. 


gars 3! = 


w 

119.9 

IMA 


ni-urtiHM? ton Alliance House. Horsham 

KiptFkdlnlApM.. .111240 116631 


~u 


040304141 

I - 


Conuuereial Union Grasp 
St.Hd0DN2UodmhMl.KC3. 01 -am 7300 

Variable An Ar.Cix I 3857 I [ — 

Do. Annuity UU f 1357 | J 


NLATowar.Aftfiacombe fULCrogr. 01 8884893 /Wfl*'-I|6|3 

HH^S^n^^ , (t-..p0J 13691 ... J — D»-5 gVlAApr_2».-P226 


- 


Opt-SMn. Apr. 20~ 


113.8 


Ogt-Dj*LAj*.. j,, |u 7S 


Confederation life Insurance Co. 

120. Recent SL.W1 SCAT 01-4378040 5 

♦Equity Fluid . 

managed Fuad. 

Personal Pm Fd 


AUanlic Assurance Co. 
Sac tmder Property Growth tew. ■ 


Equity Fed. Fond- 
Find Ini Pro Fd 
Man aged Pro. KcL.. 
ProaerlyPcn Fd — 

TPntactto 1 b. Pol. 


1005 U5.fi 



1313 1382 



53.6 56.5 


1585 


1997 

.> 4 . 

1562 


IMS 

re-..* 

28143 

— 


j 136 

Dft Money Fd— iH07* JS. ,, .. ..,- jPj.Jtew.A^IS [ 5*5.0 
Imperial Life Am. Cm. ot Canada Prott5%lAj)ria_'~ JSl 

I m penal Hooh. Guildford . ( 7«95 $££*&&& g»? 

Pn.GI.Fd. Apr. 30— .(45.4 493 


01-000021 L “ ,m Hroae. Croydon. CW1LU 


104* 

115J 

129* 

U9J 

1135 

1527 

210 * 

U91 

1445 
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The Individual Life Ins. Co. Ltft¥ 

Brunei Rd. 


Barclays Life Assur. Co. Lift 

252 Romford Rd. E.7 

Barclay bouts. [97.4 . . 

Cnmai unit value April 28. 

Beehive Life Assur. Co. Ud.¥ 

71, Lombard 5L.EC3. 01-8E312M 

Black BmeBd ,_...] 107 68 ' [ | — 

For u Brtmdts LuL” are 
"Lloyds ». Unit Til. Bngra" 

Canada Ufe Assurance Co. 

20- fash SL. Potters Bar. Hem. PJbr 51132 

GwjrthFd April l.[ 585 | | 

TtePmLFnd.Apr0— ( m.o 1 — 

Cannon Assurance Lt<L¥ 

i Olympic Wy, Wemfaky, HAS 0MB. 01902 8810 

-Baoitr uniu^ 

tertyltelt 1 

. s.Bald Unit.—) 

rotec.ecou. unit — i 
Current 
BManecBrod— t 
.Equity Bond f 

.Ste 

iJVQigiLAccum. Unit.. | 

Capital life Aauurance¥ 

Coolrt cxi Home. -Chapoi Art Wlon. 

V*T Inv. April 21— | - 82*1 . [ 

Chrthse. Japhet life Ass. Co. Ltft¥ 

I Patorsocler Row. EC4 014013000 

Energy Bondi ttt.4 2981 . ...I — 

■~S»a=K t|.d - 

Equity Bds S-0 A<t I — 


Cora hi il Insurance Cm. Ltft¥ 

01j 


01-534 554* atCon»hiU.EC3 

?®*-ft|_2. - 1 — Capital April JS...._ 
GStoeciid Apr 15. 
Mji.GUunL Apr. 30 . 


Enter pnsr Has. Ixamhard 
Pnrumouih. POl 2AW 
Fixed Ini. Unite. — [2235 

Equity Units ttl0.4 

Property Unite ...... .1132* 

Managed Unite 0*19 

Mans FUnd- — U052 


M ft G Group¥ 

Three Quays. Tower Hilt EC3K6BQ 0ieaB4588 
Bd Apr 20 ..[ 


93J 
38.8 

1X385 137.1 


01-WMU K. 0^ Rlil Bond <.. 1128.4 
KAS. Gwt Sc. Bd 181.7 

♦Commodity . .. 835 

♦Growth 116.9 

♦CapdaJ 119* 

♦Incemc 1365 

Credit ft Cnmnerce Insurance ♦ lntqn irt) o ii*l - — 33*5 

0B Mark inat EC3R7TN 01*08 IMS l5* 

Investment Annuity life A«sur.¥ 
Crescent Life Asa. Co. Ltd. swro Cron, Pncrofi rid, Hanu. 0730 


uait -a.il 

116.3 *14 
3383 . , 

128.4 -rOAf 
UO.f .. 
1221 +01 
1072 . _ 

87.7 *-0.9f 
122* tlil 
1213 +1^ 
1227 +1.0 
14L6 +Lfl 
115.9 . 
U24 . 


99.4 104 3 


125.0 n 


103 2 


1300 


82 2 86.4 


1110 116.7 


1344 M2.6 


124.4 130.7 


1185.1 U0.4| 



Fain i N 76 May? 

Fmly. 77-80 Apr. 29 
Fmiy. 81-80 Apr » 
ini. Bd* Apr-20 -- 
Mugd B<fc. Anl *0. . 

Pros. Fen. Apr. 30- . 

cTS^Bds 5i?J 28": [105.1 

Magna Assurance Company Ltd. 

12 Chequers Sq.. Uxbridge. Midi*. 52181 

BmiiUii^ Socjkt 1324 


Property Fund 

Property Fund (Al . 
Ait ncuKurol Fund 

Acne. Fund i A) 

Abbey Nat. Fund.... 
Abbey Kat FdiA) . 
Inicatmnil Fund 
Innatmeat Fd IA).. 
EquityPund .. ._ 
Equity Fund (A).. 

Money Fund — 

Mrocy Fnudi.Ai .. 
♦Retire Annuity. ... 
♦I aimed Ann'rj-.... 
At tea tic Asranace 
.All W tiier Ar. IU 
♦All Weather Cap 
VI nv. Fd W*.. ... 
PcnsuM Fd. Uin. . . 
Conv. pen.-. Fd.— 
Conv.Peti* rap It. 
Mon. Pens Fd .. .. 
M&n.PenAl'apU. 

Prop. Pens. Fd 

Prop Pens-Cap it* 
Bdgg. Sa- Pro 12 
RdK Sor. Cap It 


1615 

1615 

5110 

511.0 
1380 
1380 
58.1 
581 
M3 0 

143.0 
118.9 
1129' 
1490 

120.0 


01-0000000 

n - 


1059 
M3.1 

1210 
1867 
114 0 
1119 
114.0 
113 6 
1139 
133.9 
1055 
lost 


m.q 

1085 


+ 5 

4 

+ 10 






- 0.1 

♦ 1.9 
♦0 7 
+13 
♦05 

♦ 12 
+ 0 * 
♦ 1.2 
+ 11 
+ 0 9 
+0.1 


Sun Life of Canada (U.S.) Ltd. 

2.3.4. Cor kapur SI. SWIV 5BH PI-SJ054C0 

%1 i z 

Target Life Assurance Co. Ltd. 

TbreH House. Gatehouse ltd. Aylr-hur.. 
Burt*. Aylesbury 1IKS61 SMI 

Man. Fund Inc ..... Ml 4 96.4 

Man. Fund Acc jlfll 4 107 i 

Propi Fd Inc. 93 4 991 

Prop FA Acr ..I 3100 

Prop Fd Inv j 940 

Filed Int Fd Inc 1999 
Hop Fd Are. Inr. . .199 5 
Rd Plan Ac. Pro. 5EO 
R«. PI an Cap Pen ...[49 6 
Ra. PI an Via® Arc. . [936 
R« Plan Man Cap . ,|98 5 



Tran sin tern at ion a I Life Inn. Co. Ltd. 
SBdmoi Bldgs.. London EC4 INV Hl-Wfr.is: 


Tulip Imcsi Fd . 
Tulip Man gdhd 
Kan Bead Fd. .. 
Man. Pen FdCap 
Mon. Pro. Fd Arc 


[1140 

C9.9 

901 

949 

N5.9 


120 1| * 1 0| - 
94 -0 6 

99 H +r-n 
943-?! 

ioo t| -:r 
Trident Life Assurance Co. Ltd. 
Reualndc House. GlaurrMcr WSS 7&>*l 


— Tn dm l Man. Fd .. 1110 3 


tan Pd — . 


1221 


_ Merchant Investors Assurance* 


Braywick Hae. Mdnhd. Berts. 


iiSgrEPi;: 


Cre*. Pin'd Inr: Fd [59* 615] +1J| — UnnProp Fund— 

Lira Hign 

Crusader Insurance ‘Co. Lid. ■ " £j{Jn 

BwrineBMga.TnwerPL.BiCa. O148W00S1 Ua Hi 
Gtb. Prop. Mar * — |5fJ ‘ 627kc| 


Vld-Pm , 

Urn M gd. GUt-FdL 
Lion *rgd Cap Fd^l5 


95.8 
1121 

61.8 
648 
1263 
6(6 

w * ’ g| 


03/17 

+0J5 

62** 

+085 

903 

+10 

£3865 



Eagle Star InsnrihC Aland Am. 
LThreadneedleaL.BC3. 01-581 

Bagle'lfld Unite — J42J 43.71 -05[ 



General Portfolio Life las. C. Ltft¥ 

W Bartholomew Cl-. Waltham Crocs. WX31U7J 
Portfolio Rind , — I 110.49 
Portfolio Capital |44.9 4 

Growth ft Sec. Life Aas. Soe. Uft¥ 
United House. W II. 01-2108106 


rj ::::! = 


Irish Life Assurance Co. Ltd. 
itjT II, Finsbury Square. EC2 01-028 8S53 

BlueCtd Mar 1 #17 64 9t . . .1 3 90 

Managed Fund. — _.]1502 15231 ....I — 

Pws^^od. Mar. 31 ..033.9 140.d .. . 5.78 

Prop. Mod (hh J083 145*1 J 5.78 


King ft Shatsoo Ltd. 

9a.Chrohlli.EC2 


135. High Si reel, Croydon. 

Gunv. Dcp Fd 115.1 

Money MrkLB 3184 

Merlov. Man. Fd 139 

Mer. Inv. Pr,-. Bd- — 1353 

Equity Bond. «7 5 

Prom Pens 134 9 

Man. Pons. .... 10*7 

Equity Fen*. . 1323 

l’«ir. Dcp. Pros 1150 

Mot. MM. Fran 137.7 

NEL Pensions Ltd. 

Milton Court, Dorking, 

NelraAre (.huts 
Nrtre Capital ... , 

Next __ 

New Con rt Property Fund Mngra. Ud. * 

a. Swiihlns Lane. London. EC4 01-0204390 SaLpOnsnl Icofn-M 1 imiiAiW 

N.Cl.Pr.F. Mar 31.. (996 107J [fc.0S AS*UrancC Limited^ 

Nnl »un day June 30. 


Frudential Pensions Limited* 

Hoi bum Bars. Bl'1N2NII. 

Equity Fd Apr. 21.., 117.71 
Flxenlnt Apr 2] _. 03.76 
OI-8B0917I Prop Fd Apr 21 — [18.73 
Reliance Hntual 

Tunbridge Well*. Kent 

Del Prop- Bd* [158 9 

Royal Insurance Group 

I North John Liverpool 0512386E& 

RqyM Shield Kd .._. [U54 111.5[ +1.1| - 

Save ft Prosper Group* 

4. Gl. a. Holm's. London. EC3 01-588 1717 


TndroiGr.Mu Fd 
Tndcpl Prop Fd .. 
Tn*ni Eqr>- Fd 
01-4059222 TnrierlH.YdF 

Tridenl Money Fd .. 
Tn*ni Her at Fd. 
Trdnt Bd Apr 2S 

Gill EdKed 

1W M.MaunerrFd 

Cash value 


1100222*71 
....I - 


1125 7 

fev 

U6 5 
1081 
1134 
1345 

916 

1892 115 _ 

for £100 premium 



Tyndall Group* 

12 CanynKc Hoad. Brirtul 
3 Way April 22 . .) 1012 

Property April 22. . | 870 

Deportl April 23 _ I 11*0 

U'wssJm- Apr 22. | 638 


■I 


lOB* Ltd. Bal Inv. Fd [187.7 114 H +0 4 — 

Dorking, Surrey. 5911 ZSSSVd™ “ - ^ v, ~ 

tag 7 ei3 i+Bt( tprponn rd . X89.9 115.7 +0* — 

“ *47 S3 “ BqumrPro. Fd LJ39 14L7 -15 — 

jSr*uV d» uav25 1 ■“Property Pro F... 1429 1493 .. . - 

test Miu a*> Ha> 33 tCoropany Fen.Fd ..[1428 156.71 . — 


Vanbrugh Life Assurance* 

41-43 Msddov S.. Ldn. WIHILA HI ST2I 

Managed Fd 1113 7 119 Jl -OH - 

Equity Fd. .. ,|X642 17291-181 - 

Fixed 1 nlereu Fd. . 130 0 136*, -If 

ProgMW FA .... 11180 120; 


OAn 98811 Flexible Finance 


exempts 131.421 

Gill Bonds... Sl< M " >r i22 9j 

_ Gotl Sec. Bd pSL7 107 Xj 




CL 154 

.. 55.90 

LsncBunk Sc*. Ac. _ 107.7 130. 

GicS super Fund ._[ £7595 | LI/, Assurance Co. Lid. 

Gnanfian Royal Exchange +1 T" 

Hcoral Exchange E.C5. 01-2087107 wp^stod 7 5 . - 

Property Binds D3U 144.9) ] — PropUn U» (US. ^.(23.1 24J I — 

PenJfcoi FdUte-...[nt4 123.0) J - iSPi Mm Fd gr.l 6*« | — 

I - I 


01-0839133 npi Pensions Man age meat Ltd. 

* ~ 48, GrerechurcbSl. EC3P3HH. 01-0234200 

+0.11 — Mana ge d Fund . ^ 11390 j 124*1^ . . — 


Cap Growth Fluid.. 
♦ksotiis Flev.Fvl 
♦ Kx cm pi Prop fad.... 


ices May 3. Neal dealing June I. 

Norwich Union Insurance Gro&p 
PO Box 4. Norwich NHl 3NG. 000322300 

Mu. Fund ArptJ 28-.0.46.4 254.] 

Eq- Fund April 28. .024 8 2361 
Pr Flind April S8-D0X5 1061 

Fk I nL Apn 128 ...fi09A 335.4 

Nor. L-nl Apr. IS . -I 138.4 


Fund |1050 110 6[ 

Welfare Insurance Co. Llft¥ 

Swan Court. Prtersfleld. Hanu. PlrsNd 3281 pieLe«. Folkeaunr. K«H 
ln««lmroi Fund. |UJ5 U95| . . j — 

Schroder Life Group* ♦Exenjd 

Kmerpntr Houre. Porumeulh OTOSSTTSS ♦&M.lflrTd Fd 

Fie*. Mm- 4. [106-3 113.91 +13 .^”i“rFund .. .. 

Equity Stw( U9.6 

Da tor. SL May 4 „ 37X2 180J *19 

Property Mb? 4. U26 124.9 

FjspdJnt. May 4 lus 117.4 +0 2 

Deposit MW 4 1814 107.1 

Pcns.CapMiqr-1. .... 1S51 1*35+3 8 

Pro k Acc. 4 . . 17f.9 180.0 +21 

Eure Pro. Cap 30356 +215 

Rare Pen. Acr 105.14 -02: 

Money Fund 196.1 101* -01 


155 9 
eso 
645 
101 1 
89 4 
ICO 1 
763 
657 


1017077*3 
■I - 

• I - - 

t — 


Inv. Trust Fd 

Monty maker Fit .. .. 

Property Fund . . 

Windsor Life Assur. Co. Ud. 

1 High Si reel. Windsor. WimburfiRlw 

lute Inr. Plans . [531 

falilurvAudCth. JmilSO ik>; 

Rtf And. Pens ... [14 55 

Flex Inr. Growth . 94 8 99 61 


55 V 

H 


OFFSHORE AND OVERSEAS FUNDS 


COMPANY NOTICES 


Societe Nationale des Chemins dc Fee 
Fjrancais . 6^0% 1967 -71-85 

Loan of US? 30 million ■ 
redenjjpfion on ' 15th"' Jiine." 1978, Tor -which a snrn of 
S$ 2,000,000 is burned, has been completely repurchased on 
ie Stock Exchange. ' . - ' ' 

mount remaining in. circulation after istii June. Iwlb: 
US5 18.000,000 ... 

Paying Agent 

..." BANQUE DE PAMS ET DES - PAYS- BAS 

- POUR LE GRAND-DUCHE DE LUXEATBOtTRG 


AJbaay Funil HaitagctiKnt Cm. Ltd. 

P.O. Box 1548.- Kami hoo, Bermuda. 

Albany Fund Lid.,. {SC4. 65 500] . . . [ 

Arbuthnto SecurlHes (CL) limited 

E-O. Bra 127. SL Heller. Jartry. 0634 25301 

M50J..,„.| 176 
Next desMag date My JL 
BHtUntl.-ZKMCn-MB lKOI 
Next deaflog dale M» 13. 
Australian Selection Fund NV 
Market Opportunities, c/a Irish Vain* ft 

’usSSS.'^T mSb’ 1 !— j - 

Nat sab. tor May & 

Banqse Bruxelles Lambert^ - 

X Rue tie la Hegrore B 1000 Bnnveli 
Fd, Hducere BF— -1936 . 97« -6J 10* 

tattaltendLF tLOBl 1.9M -1 153 

Heat* Cap.LF._-.— ROW . 4!l29] +1] Gap 

Bk. of London ft S. America Ud. 

VIcinrteSL.ECA 01 -2488822 

AJeaaador Htnd_-_| 5U57J9 ( 1 — 

JCet -acMt uaJuo April 28 

Bdrclays Unlearn Int (Ck ts.1 Ltd. 
L CtaiAug Ctuis. SL Hdia-.Jny. DS3428041 

!xfflSBriS|K • ‘ -I *s'« 

Barclays Unieorn Ini (L O Man) Ltd. 
1 Hums SLEkM elan T.oJL 08244036 




Nfw Zealand 7 ^ 5 % 1 ^ 72 - 73*^7 , 

Loan of FF 75 milUdn 

, --''iw redemption on 1st June, 1976. for which a sum of 
. • ■ yp 2.500,000 is planned, has been completely repurchased on 
^ ' .e Stocft Exch«i«e^ -. _ v : ' * .. " 

, '•■jBo lint - remaining in ‘farcnlation xfier -‘1st June, 1976: 

' PP 68,000,000- • % 

r BANQUE DE.^^WS PAYS-RAS 

POUR .LiE. GRArfDrDUqHE. DE LUXEMBOURG 




Corn hill. Us. (Gnernify) Ltd. 

P.O. Boa 157. SL Prior Part. Guanuor 
lMAIauFtLApr*5 — pAia 1545[ ....J — 

Darling Management Ltd. 

15. Bent St. Srdatf. MAW, Aimralia 
DariJ ng ¥\iqd..._^_lS3,76 LH] | 5*1 

Delta Grenp 

P.O Hoc 3012. Kacua, BduBM. 

Df-tte I«v. Kvrsn. SSUSL17 i*S| I — 

Dreyfus Utenentuicailai Inr. Fd. 

P.O Boa JB712. Nassau. Bahamas. 

■nav April i7 — toan isjbi - ... | - 

F. ft C. BfgmL. Ltd. Inr: Advitera 
1-Z Laurence PounUus- HUL EC4B ORA. 
01493 4080 

Ccn. Fa. April 28 — I SVS362ai [-022} - 
Fidelity MgraL ft Res. (Bda.) LUL 

P.O. Box mi. Hamilton. Banna ds 


FiddUyAxa.A»3-.-. 
Kldehry Int. FUqtt - 
Fidelity toe. Fd — 
Fidelity Btarld FU .. 
Fidelity SI er. Fd»_ 

Sena A flnral) 

SBriraBtPacfflci- 
Seri eg D f Am. Am ).' 


USL7 56 
Slgq?>6 
IUSZ7J8 
SU5LL4I 

OM 

vc n 
nojs 


G.T. Management (Asia) Ltd. 

Hutebiton Hie, Hareoun Rd, Hong K«t 
GL AjijFd Apr.3a.[]&5721 7Jfl[ | 1-98 

EUmbros (Guernsey I Limited 

P.0. Bra 86. SL Prip- Port. Guernsey 0481 2*521 

C.l FtMd Ma> 3 IH6.4 123.4riJ _. j 4.30 

Int Bond Fluid J 5US102.70 1-004} 800 

Haput Management Life. 

30i Fu Hour. Ire House SL ' 

Hong Kotx (Ena; 0120333311 

HK* par V. TU _ [HB224 24CR .,.,[ 350. 

.Olirer Heath and Co. (loM and Gib.) 

4. Irish Flare. Gita. GK349 Inf. tUdfi 062482 3748 
■Warrante Fundi Xl--|t432 6981[ ( — 

Henderson BSM HgemnL- Ltd 
PO.Boi N4723. Naaann. Bahamas 
H'aonBSMJ pn -fd-- SUStK" ,18ifl 
Prtces on Apr. 2& Nest dealing dale Nay 12 

HlU-Samnel ft Co. (Guernsey) Ltd 
lteFebrer SI, FWor Port Guernsey, CJ 
Guorns+yTtt fLKtt 141^-1.4) 3J3 

HiU Sanmel Overseas Fund SLA 

— 27 Rue Noire- Dime Luxembourg 

- ,-NAV„ I SUSLSn 1-045} — 


King ft Sfaaxson Mgrs. (Jersey) Lid Neptune IntnL Pud Mgra. 


1 Cbarine Cross. SL Hell »r. J eroey . 0584 2904 1 
Gilt FundUrsy.). . [9.72 9 73J ..I Urt 

Next sab. day Hay li 

Klein wart Benson Limited 

20. Feacburrh SL. EC3 01-0238000 

Eunuuest. Lux. F. L115 I . .[ 4.04 

Guernsey Inr 49 J 545ra .... 1 2.99 

Do. Areum 578 4J7| 

KB For East Fd ._ - SUSt-SS 

KBIatl. Fuod IISUM 

KB Japan Fund 3US29 08 

Sijinrt Bermnto — SUSS Jl 


’InteriiallatLirai. 19.094 
'Linrfouds(DK) 20.40 


-0JH 


+0JIH 


2.99 

2*5 

1.06 

152 


Target Trust Mgrs. iCX+onh) I id i 
I. Charing Croas.Sk. Holier. Jsy. 0534 28041 po Bm 710. Grand Cabman. Caj idea I« l 

Imeroadre^Fnft^pio » « ] 4.00 Tet. Otlshure C» r|0.553 0E«a «PE1 - 

As at April 30. Nhi sub. toy n*> ». Prices on M*> 5 Nctl doalinc dalr Mnj- 11 

Old Court Fund Mngrs. Ltd. Tokyo Pacific Holdings N.V. 

P.D. 58. St JulianiCL. Uutxnso 048126331 Intfmis Moiagrmeat f.'n A V. iinvw 
OCEqly-F.Mar 31. l«S 441a* ..[ SM - NAV pre share Apr- SC. SCS3733. 

mESa® nlBi J U2l I” Tok J° Pacific (Seaboard) S.Y. 

SmCoFd April 30--. |ll2jt 139.9) .-.! 650 Inlimis Manaarnirtil Cu K.Y.ruraran 


2J5 

958 


1 “ * L4 

'. ” j _ Gue 

Hil 


UoiatrE Anri. BsL, 1099 
Dq. AusL Ml 26.7 
DaGnr Paeifie — ms 
Da InU. Income — 36.4 
Do.'i.afHanTat.M.- £-9 
Do. Mug Jlntni) (25-7 


+1.H 


300 

2.18 

MB 

9*0 


„ . „ - „ „ . . . . Intern ali on al Pacific Inr. Mngt Lid. 

F-DtS-T. Managers Ltd nP O.' Bo* R237. 36. Pin Si, 9r*<y, au*l 

l.CbaringCrtM«.9LHelier. Jersey 053439041 Jairtiin Equity' TB..J5A164 L77] ] 4£1 

pif«»riH«igr!rr^Si H — JJZ-T. Managers (Jersey) Ltd 

ofirmt (WraJlii. Tre.«+ POBnx IM.RoyalTg Hm.Jeraty 0334*7441 

First vucmg Ceminedity Trust Jretey Ertrot T«t.,tiM0 iscol 

ft S-GengeSSL. Douglas. I aU. 0S2448U Asa «l Uar 3L Meat auh. day Agril 30 


'VS arl as LoDum paying agmte only. 

Lament InvestiDcnl Mngt. Ltd 
8 St George's Sl_ Douglas, loif 08344882 

LamontltoL Inc pH* 219*d. | 910 

Lament I nLGth„.|6fl.O 63.^ | 3 JO 

Lloyds Bk. tCJ.> U/T Mgrs. 

P.O But ISO, SL Uetier. Jersey 053427382 

LloydiTsl O’tea* ,JS35 KJd I 15* 

Next dealing day May 17. 

Lloyds Znterualienal Mgmnt S.A. 

7 Rue du Rhone. P.O. Bos 170. 12U Ge»«ra 11 
Uov*i^n:'l Inramd gTtI JO 3U3S \ .. ,| 752 


1*9.9| . • .] 650 

Old Court Commodity Fd Mgrs. Ltd 

PO. Bax 38. 5) JuHra'iCL, Guernsey 8401 28741 
O.C Comity. Tni*.Jl|n.| 107 J[ . . .. 

Pnres ot Mnrrh 31. Next tooling April 30. 

Save ft Prosper (Jersey) Lid 
37. Broad S..&. Holier. Jre»r 
tore ft PnsfiT low-rmilleBal 


NAV per vhnri- Apr 2fi 4l>W.e7. • , 
For Triumph InL Fad Mgrs. : 
see Neptune lnL Fnd. 

Tyndall Group 0534 37331 

Hamilton. Bermuda, ft X Holier. Irtuy. 


053420501 OrerusAjr 38 



UtousAix 2a . . 
lAecuai.Unitei. . . 
O'OTBilSIg.jApJO ... 
. L'niL'i 




600 

lire 


luUi-Way^.fsnnaa siutl 


3.02 


lol l Man. Mar 18. 

United States Tst. Inti. Adv. Co^ 

14. Rue Aldnnger, Luxembourg. 

U.S Tu.lnr. Fnd IS22J0 |-0)J9| 090 

Nil 3&r( nlu+ M.iy 1 

S. G. Warburg ft Co. Ud. 

oi-am-tssp 


3451 ] - 


Bridge Management Ltd. 

P.O.'Bgk 50ft Grand Cayman, annum is. 

N*badii April 30 I YU3» l+LWJ ~ 

PA Bos N47J5. Ktsaau. HP. Babamss 
NiUPMF. April 30^. InefiLD 4€4fl .[0.9S95 

Bnttsfielil Mariagerocnt Co. lid 
PA Bus 18ft' HamlKon. Benitnda- 

fiSSS£=H 5 u, --ig::r|M- 

I Prim aft April L Next nft dty May U. 
Capital Interaalipual SLA, 

(87 Vhe^lotrolteBife LuaanbteirS.' ' 
N^dtatlat, Pbnd„-1. 5CS14.90 I 1 — . . 

{chnterbome Jajdiet 
L PattyTiaila- Ftow.EOS 01* 

AtewtaL — -- 


Fit. Vik. Cm. Ttt-— 132.7 

Free World Fnnd Ltd 
BuHcriidd BldC, Ilamibm. Besmudal. 

NAV Mar. 31 _J SCS1U.76 I .. .] — 

G.T. Management Ud Ldn. Agio-' 
is SL Biutui'a-LeCzaiMt tnudoa BCi a +KP 
Tel: 01400 MU Tift 080100 

hbuufUBMnt latenuthnal Ltd. 

cio Bk. of Bermnto From SL, Baulin. Botto. 


-Tiin- 

AueburfB'Coll*-. 1 
Anchor Walt Si — 

stsia c— 

Anchor Aum. 


Jardint Fleming ft Co. Ltd. 

40U> Floor. Comtaujrtn Centre. Hong Kooff 


Jardlnrl 


M & G Group (xKcHz) 

Throe Quays. Tower Hill £C3RSBD 024284580 

MftG Island 1929 

t Ac cum. Unite) )Ut3 

GoidEx. Apr 28— - 

Atlantic May 4 

A a» . tGeo-Apr 28 _ 


f - a 021 - 
1-ow - 



SHK267J1 


SUSLL76 

SUX8L59 


238 

1U 

3LW 

258 


•Cayiuau S. 

Samuel Moatagn Ldq. Agts. 

1 14, Old Broad SUE-CA ttl4B804M 


ApUaFd.Apr.3s_. 
Jpu.fi: Fte AuUO- 

tr71atLApril28^. 


+0Jg 


VTTjm 

i«id 


» i K~i 

m 



mi 

“9* 

■ ] Kit > J 

3J4 



'Tit? 



M 1 


: H- 

c.S 

....re 


Esin TsLf_ 

'Jink ne J'pu. FdJ* 

JarteneSJftAr 

JanSne rtlpTri. ~ 

JardincRera- lnL- , ... 

NAV Apr. *. Eqmv. 5(JSi557. __ _ 

For “Jersey Swings Baak'’ see -IW Unit iijcp 

Trust ibnugen" iiHct** April h.|em7 

Murray. JMutsUme (Inv. Adviser) 
1flftH0KSL.Gla880n.Cl M1SSI»S1 

•RcpcSLFld 1 SUS2194 

tMurrsyFumt 1 SUS6.9S 

•NAV April 30. tAprtl 



250 


L91 

050 


2XM KempGee Management Jersey Ltd. 

253 l.Clunn|{Crow. SL Heljcr. Jaracy. OSMStMI 

assssi-gi «’ 2 a-^ 


752 


2.08 Keyselex Mngt. Jersey Ltd, 

T FO Bos SB St. Hriier, Jeraty. (Eaq 01-806 TOTOl 


tlm Gr Fd Mtfr 3.. 

TDIr Fd May 3 

TJdne. FEMvS. 

^»ndty. April 
TtScpro Apr 21 

Ebnr Stauageawot Lid 

bChonndCapL 

(■Channel Island . 

illy. Fnd April ». 

D+raioita TMui. w*d •■riiur* _ _ _ 

Schlesinger Fhd Mgrs. (Jersey) Ud 3a.Greshmi9rHi.EC2 
P.q, Bat 1W.S HeUer. Jenny. 05M 2731 1 Cnv Bd Maj- 3 . ... I JUS882 
tatnl Fd Jersey. —tUH 1151 -II 3 03 gnray.lnt. May 3.. ] 3LSI3 35 
lnL Fd Iuixeni£'E...pLsf5( nSf qia| t fir.aJFdApnlM.! SUS7.38 
J. Henry Schroder Wagg ft Co. Ud Warburg Invest. Mngt. Jr*y. Ltd." 
itn.Cheipridt ECi 02-5884000 * Charine Cross, a. Hetwr. Jvv. Cl. 05S* SM) 

Ch.JFd Min 3 , j HKn Jfc 1-0 III 337 CMP Ud. April M-fsaOD ^431-0291 — 

TrafalaarMar 9i,„.j. SUHVITM I ... . ~ CJUTUdAgn^ I2®.„|Q0 31 I95 g|-0 1?] — 

AjwraFd April 20.. piSM) lHl|... I 264 ^ ' 5 

Singer ft Fried lander Ldn, Agent* TMTUd.Apriia‘...r|a^9 il«| 

^ World Wide Growth Manaeemenfo , 

Slater W^er In^Vc.U lid i-ug - 

acranne Place. SL Fare pan, Guernsey. 

wnrtdwltftApr.a. | 67.9 ) ....| AM NOTES 

Slater Walker TsLM|rg.ijersey) Ltd., 

M,«rarobSL.a.)l* Wl 4 4m * CF . 053437381 Prices do not Inchito S premium. «fa.^> 
!45 29681 1 1.00 a^lrohle, rad are lo po«x untc-o Mheru4--j> 
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Growth Inint f 


Ml.. — 


Intnl. Fd 

Joxcy Enemy TB-, 
Value April 



-G.T. Bermuda Ltd 
Bk. oTBotnuto Front Su Hamlin, Binds. 


Foui5b.__*. 

Emretur fatmil .-. 

Hiapana 


—I 2M 




Ftnsrie* — - — — sjfJJSS 

Keyswe* tea tt-85 771 

1«* g ur °P c — 




Eeytdex Japan 
C*DL Ai«Xl Accm,J 


£33858 


7 XI 


+u« 


uo 

324 

350 

256 


+0JJS - 


Negit SJL 

Ida Bunlevud Royal, Uuiepibourt 

NAV Aprll37 1 SI.S9-22 [ J ^ 

Negit Ud 

Rank of Bermuite Hides- HaniitM. Brmda. 
AAV April 27, 1 473 | ^...j — 


j, — . -'Irids Viishuwn m l»t column inllraM- 

for all tHDlti£ etpcnscs. a ntfered cnro< 
--. iiwteto riltope^. b Totoy :, prices e Yield 

SurinveaL Copper TYnst Mngrs. Ud, openincpriceb Dl^ilwtiOTte^erii^.lJ^llj 

PaRrotse. St Heller, Jersey 0SMSai3ft 0"« includes i all upaus excm 

■ton Orest Cpr Ts).-,|Oi51 R23H)flJ - fS rc inrll ,!f< 

*1 * CSKUSfi ki boofibl thrianeh quRPTifri 

3.1.1 Ud * tor's prire * Net of ux nn mi-d 


TSB Unit Tran Managers (C.I.. 

- ------ DS3U7TaM4 “"'rtte l«<*calc«i In • •; Gu.-rn.-i • 

Nto( sub. day May 12. _ 


RUIMI+ B4, 8. tftn-i on r Jersey 
J A_B. t tells . . , -gtl541 )6Z.Zt 


Prices no llv : 
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Tlte afay S_1979 

JNl>UStBiAlS--C^tii»^ I ttINSCRAN'CE 

1 ^>| »«*'• • |f«cel?-^l\S*]ew|S! 



[k j*h I 


35 


*1 


>*.? 


iQu 


M 


B<tH-xTtii\i_ s 


*« 

i.j— 

* ?«“ • •.•. 
l r- .J 4- 
f^w* l«» ::•• 
«*1 ; ..-, 

*Sa. 

Itlltls:- jit 
•t *■ i. >i 

tai.v.' . 

fawnse. 
ftcebuf. - 
Mt t'Ji.*- ‘ 

*i **>_ . 

l **1iS--V V.. 
“» e .. 

0 ••- 

rf 1 .*• , 

As " iU ‘ 

n .. 


tefyl 


iv*. 


(m M; 

IIT^a-..- 

ta-VrFrT. 
**«■: 
W*-»r. 

ra :.* 

mbem 

BtVJM 

Is:i 
unttr'. 
U*rj;.:i 
f tfiMfi' 


,“=■£242 
:.-;■ 31 


***■?: 

a* ■•• 

H* 

l'l-i- f Mi 
*■■'+#- >*• * 

BfiirttU 

iriW.* • 

«V S •: •• - 
***!*■ A' • 

WT ’ 

•*** V* 

•♦•W. - ■ 


iRptruMJ 
Initial Serito—' 
Into-CKySlB — ■ 
jlaL Cttnpotosfl 

Jgm&tJobai-. J 
sflflTOp ' 
:H.fflS5.|-4«7ri 

Jataun£.fcl2i*| 13 

.. n£lars_| 3*a1 

Johns® Mb.£l -1 375 
Judge La.-'- — -f; 24. 
KdaionooJSp.— 

Kelsey tod K^. 
KcBuntras-lOp. 
XmbwtA-'5p- 

KWaan 

tlm r 
uGP.HUi 

|LK. lad In. 

ICinL I0p„ 
lladt — 

, ilndt5flpZ 
t4*iMHaUai._ 

- »£&.—_ 
if Few 10 j>. 

s Harris ■ 53 

iShTnlt.5p. 32 

sure Car. lOp- 80 

, .jsGnapKb 216 

llaney Erode J5p . 66 
[LetnHt IBe—:— 

en HJp 

.tatLLds. lOp i 
[LtadsOsi Wdb._| 
stnes. 
iILL-- 

. k Ntha ItejL 

IHdMj.Bb. 
pan Trigs. - 

.jrtitelhtfwi 

rtBpnrJDp. M> 
EHBtoAMp. TO 
P.DBt»p— 39 
tXda.I0p . 14 
rmap- 86 ■ 
MucGp.— faOxd 
iifeBbLlfe 174 • 
rL'A — 2D 
_ 47 

iTW*^ 19*2 

iJIasn.'BsWg.lOp .85 
67 
US 

riAj;op_ 27 ■• 
» 

ILly.'A* - 32*d 
4v_ 124 
121 

1 23a — That 
ttridjL. 174 
t&5>— 344 

285 

IQaairHr 70 
3D 

.ifatK-SOp. 154 
LCoOs.Tr'nrt.l 41 
95pc8JdJ £226 

»CMBjDBf.| 29 
• 3*3 

, « 

lOUlJtfp. 42 
flttlflp— J 10 
I5iu 1 M 


-I 


+1 


-2 

+■ 2 ’ 


-I 


l«»4 

fl» , 
mjw 




-I 


+V - 1-1-1 - 


429 , 
} 1214 I 


9—1 85 1-1 


lCitftuglOp'.( 23 

"MMHM 

i*r ' ~ 


iJH-MpJ 


+1 


iSnJOp.. 

cBk^bF—I 
EfiBeel— 1 




tWjfi- 


pQ.9 2 «QBx.’83 E74 

■ fflea:^ 

s&Whit«-{ 70 

.ii«drr .’I 
pmbeoao — zr 

4feS0p^_ 125 

40 

ifffoUKp. 23 
_DdAKWgl* 71* 
*lt.£L »8 
(Ln— £53 
■LlOp 52 
W 51 - 

2S 

ElSp 28 

IDoff-SOpI 138 
F(W&.15p.... 2b 
ci*eGnBj>- ZS3 
ItebwdSE'S.Sp. 

- 'mfcSB. 
bBAJ.sp 
[RF-PGtomW 

pfTDGrouni 

Htadtatfi 


lStfc|^ Bl | 

, . r raws — i 
iBemue* Cobs 30c 
tamp-. 

tZZ^.\ « 

BaDLlOpt 36*a 
•30 


+r- 


+ 1 . 


jus - 
TIMI. 


tLZ9l 

SP 1 

a 


M 




% 




Wr X ' 


■ 34 27 

1«* 111* 
42 36 

. 139 101 
SO 41 
■tztfjmij 
. U7 65 
38 22 

. S M 

Pf 

Wt 


H Mp . 

00. -A' 2 5Ki 

■ ' - Itafc-I- 6f 

- f.r_ -sT 

U 14 
Sw.carp— 38“ 

Wcee* 115 

iSA-lMlu. 48 
'item. £24 
U7 

iTstUkJOpI 30 
1 Grp. — as 
Group — 73 

.. . .^ -l 41 

*un.lBv_. 

& 

Dr-a'N-V. 58- 

MrSmt — 64 

Jjo. ‘A’ N-V. .64 

iVatradp. ‘ 46 

:G<sbk) 172 

37 

1 5M 

BKlDp_ 7 

«w-l » 
S ? 2 

.52 

•-Laf?2Dp. 

19 
U 6 

bMti ,350 

I OuSSncnvlB-i 005 




Ml 


- t*u 


1 B»| ftMfc 

71' |Boimi»<C T.l_ 
82 BmnnsJl Bd. itip 
336 Britannic 5 f~ - 
|720 Ccunb Ins. Am41 
1261* Casna IMion ... 
119 E«fJesir_ . „ 
£122 EuEiaUKS'trnv 
Equity* Law 5p_ 

GeD.Accident 

GuarSaoHfyal 
teauiiCEizip : 
'“fctostin. 
lAllOp. 

Legri*Gra.flc_ 

|Ui.*<>dnL lOp 

110 .fou'ilb&SpZ 
i 52 ..nation United 3p 
h54._n^wWr.'" 

Uo M 

|133 ~ 

|l» 1 IIb*BT, 


Piter 


M ST . 


|ivtci*>jw&| s J 1 * 5 l w i 


fJROPERTV-^Corifinued 

I l+«| Kv 

Price t “1 .Vt 


Stack 


79 

-1 

1254 

26 

57 

129 ii 

98 


1343 

21 

5 1 

33.0 170 

136 

-2 

747 


B.< 


812 


E466r 


41 


132 

-1 

6.77“ 


7.S 


133 

-1 

4.99 


5« 


U25 

176 

-2 

i«* 

“ 

17.4 

49 

- 30 

174ml 


581 


5.1 


258 


B77 

«_ 

6.3 


372 


167 

31 

25 

15.7 77 

166 


1H321 

11 

3£ 


359 

-2 

247 

4.1 

7 i 

12.0 g 

134 

-X 

4.65 


W 


329 

-1 

269 

4 

45 


132 

-7 

454 


64 


6 f> 

-3 

3.42 

id 

9J 

95 1 « 

31b 


804 

2 t 

5.^ 

33.4 

331 

-3 

339 

23 

41 

164 

220 

-2 

10.24 



77 


326 

-2 

847 



S£ 


US 

-2 

6.65 



76 


137 


fcw 


75 


132 

-3 

5.43 


6.1 


114 


683 



9 2 


326 

12 

U39 

12 

61 

285 a 

280 


1.81 

11 

■4j 

ZB A « 

133 


13M1 

2 C 

4.1 

155 H 

437 

-3 

36.4 


5S 


£7xfi 

-1 

17/9 


44 


795 

*45 

01 VK 


17 


155 


6.83 


6 fl 


£ 2 Sb 

ib 

«UJ 8 

!— 

22 

- 35 2 


g OiJEradenlalSp 

f-gWfcirsp. 

8 " JSB& FoctelOp. 

84 Stadriusc 

my SmAUlncftl 
86 . SraEUcSp .... 
Psb.lte'e.EDR 

jl 57 M)v rrafelndoiB 

£ 2 fi* 2 t£ 2 ffdi?^riaBSlB 0 .- 


JfOTOKS, AIRCRAFT TRADES 
V ■ " Motors and Cycles 

ILotwCirMp 

UteftBt)Br.Sc„ 
elftrs. 


6H* iGUciie 10p_ 
£55. GlanfiefdSen_ 
ISO GLTtRlaidSOp- 

18 Green tHJICp 

7 Gneenaai5p 

020 Haaflaacn'A'^ 
25 Barley Jsd IS. t- 

[ 1 ft? Hatl wnw r WH 

U 6 I 3 SKLUKtJ^Z 

U30 pTajy Pu^eitJ 

rafeaTBpsaa lOp. 
.ImrAPrUWga— 

Uen&ya Ismi 

IWlhtHeffnfSp. 
{Land£fi’s«a^L 

(Lacdln’.'efl 

(laud Secs 50p_ 
ItaSteCuttL, 
rriswQBt.w- 
DaJKtConc/SS. 


40 

11 

20 

55 

71 

83 

£58 

f 1 «) 

£104 

cm 


\Ezr 


31 


.. 



300 

+7 

12c 

XI 

23 

30 

7}g 


.1? 

U 

5.6 

ll 


-h 

135 

2X 

9f 

£27 

+b 

<302% 

14 

23 


27 J I 


: Commercial Vehicles 
CrineFnett. lOp. 

£lLF.<Bldet! - 

FodenstSftu 

PeRklBBOLlOp. 

Plarhutf , ■ , 

ifott TraCer lOp- 


19rf 


089 

4 

72 

33 

16 

14 

-lb 

a* 

2.9 

11 

831, 


<*5.9 

21 

2XL3 

24 


174 

is 

S7| 


- Components 



■ 2 M 
22 1 
641* 

74 Aswe, 

45 ' MWttt 

36>* BhsaWB»o».^ 
02 BnyiSOBiNli 

69. O^^JJea 

1142. Drvtr* 

69 Duals , 

30“ ra^arfM)«_ 

8 t 2 '. HTimSah h 10 p. 

42 > anrTflnl^ 

.14-;. KwDtKtHUKs- 
h£5 Lucas loh.Q — 
USD-. Saddle Bubal __ 
ZL SipnOtuplDp. 

tS- rimterlflt 

IgUnmawadoi 


37 


w*<#wda.i — 
tolllJ'A’SOp 


20 

271 

78 

46 

S' 

180 

96 

36 

S' 

29 

227 

110 

24 

6 * ? 

54ml 

94 

49 


-2 


+2 


=1 


33j 93 Z15 
62 M 84 

H B 3 f 

22 



, 551* Ln Laud 20 p — 
|Z7S L«dLaw3n| 
13i* LnOlyWetllC 
46^2 LDHPnwShpM 
48 Laa.SupPnp^.1 
68 ' 

62 

14> 2 ttIarierEnaes_! 
26 IMRMkRrao. 
18 Wd amity lDp_! 
67 McKay Secs20p. 
10 MidlwmWtLlIJp) 
28 MoanrocwSp- 
1150 BfticUow(AJ.I_ 

SU* Notion Erne, 

24 toKher. 

1205 PrtfcHkfefcluv.l 
34 PlF.Iiw.4Rn.flJ 
28 topBaftfeip-J 
£75 (ftBpAaet'A'-j 

2 ^ JR^nFwp. 8 pl| 

30 Reposal Prop 

28h Da ‘A 1 

38 RushfcTcntiss- 
33^2 San* ti Prop* — 
72 Sco.ttetnp. 2 Dp 

23 Ser.CStyBp 

EKs 

rSuffSGaw.90 

.40 ScrcBS 

055 Stock Cmmm_ 

P20 SHteylBInr 

22t* Tcnci Centre — _ 
12*2 Town 4 City 10p_ 
3 rtjwn 4 Can. 29p. 

48 rrwfloHPark. 

9 UX. 

|U0 Did. Heal Prop. _ 
65 WatteLSoalOo. 
165; WtavErdIav 2 Bp. 

14*2 WebbtlcwSp 

10 WrotP^ep- 
14 WiosSxln*.aip> 
17* ? WintmEsU 


a 


TRUSTS — Continued 

Start | Price | + -*1 St 


TRUSTS — Con tinned 


1 L» 


+3 


Ml- 1 — 1—1 — 
\ mj? 

+1 - 


—1 1532 1 


L55 I- 


SSI 

184 


. , 22 47-6 42 

KP82SK * 

3-fl Z4 Cl5 so 
22 * 5S 
bJ — 33 

22 214 ““ 
128 * 

4.< £5 % 

9-8 15.4 S; 

BS -5 

30 65.4 41 
37 25.9 42 

&j- U 

»7 
63 9 

23 202 

M ♦ 1 15 
1£ — 38 

93 3U 1 541 * 
4^ 66 I 40 

,.^ |S 


.. 4.7 

5.4142 
20152 
1.4 ♦ (68 
39JCJZI 63*j 

— — j gf 

72150.95 
34 54.4 * 13 
4.51—1 97 


-** 


3.95 
006 
OOl. 

296 

>287 

:is 

dD.79 

1 0.01 
104 


93tB93 


SHIPBUILDERS, REPAIRERS 


LSOpJ 49*a 
tauter £lJ 54 
H'eroft-I 81 
174ml 




SHIPPING 


25- 


-Qamges and Distributary 

36 


47 lAdaaiCitttm 

4 - UexfDdersSp 

g'MBHEr 

15 KOLd-lOp. — 
17*2 &tedG.-wrpEp. 
«J *2 BriLCRAuolOp 

14 .• CCjS* »p. 

.70 afeniSCp 

23 CoSe(lt3p 

*38 ; Bart. Godfrey— 
:36- Dm- 

24 ButteoRnfaaw 

64- OktVJ&i 

20 V GtatoidLawr_ 

6 i». : araferjnw. Mp. 

44- HaroonffC)— 
43 |Wi 
74' — . — 

,31 . SmHx 
K7I' DoJO p etov 

161* Jaaojilfip. 

50 .. . _ 

S totgreteeG rq- 

37. • lamlrljon 
I- 7 §bwhwaSp— 

^ »OH**llU9p- 
67 PefryfEJlta.-. 
26*2 P'buraJart. »p_ 
|U5 Pride* Oarke_ 

16 . 0inek(HJ.}5p_ 
6 ij SynttkWJ.j^. 
2*2 RufOHw5p_ 
1*2 WerfLce*_. 

15 naniiaiBdlj^ 

21 ’ Wft«BiStt.liJp 
20 Weaerptenr— , 


52 

6*4 

54 

84 

20# 

23 
43*3 
14 
75 
ZB 
40 
47 
27 
64 

24 

# 

49 

78 

36 

£73 

60 

18 

561* 


24 

M 

8 

5 

78 

34 

139 

ZB 

9 

3*8 

18 

24 


-U 


~ l 2 


+ 1 


+1 


-h 


4.0 

649 

0.65 

L12 

«■ 

dl39 

272 

376 

41-74 

386 

L25 

025 

<&33 

328 

5J6 

12.63 


126 

338 

151 

20 

205 

0l6 

40J7 

4.42 

&r 

0.94 

055 

0.62 
♦UK 
L2S 
ZD .65 


215 

4.«136f 33 H 

♦ w W.4 229 
20114 65 U2 
16119 7.9 27 

* 5.0 * «m, 
V 73 O 1% Z 
37 84 55 sjjq 
31 131 3JC 1^. 
25 90 63 CP 
22 72 72 

14 105 10.7 


U 


$165 
1 . 9 - 4.61235 


si * 
4.4 9-0 42 
Sdru 4.6 
33 80 50 
110.0 4 


Ib3«l 

* 


191 ffinL*QsiL5Bti. 
72 Cun’aBra. 

74 Falwnn 

L7B PnnwiWUw. EL- 
137 ffutingGitszLfl 
23 Iacofc>ai}3Dp. 
30k U».Cr«eaeEtn_ 
MO I 

^5 atodi. Lin. asp. 
7 IfaneyD&ttaS. 
36 HUfard Docks £ 1 . 
42 Oeera Tma 

?H|3S3 hS 


89 


223] 

03 

34 9._ 

23 80 62 
U 43164 
♦ 10.9 * 

24103 62 
L4KL6 68 

|jS|“ IB* 

16 32 Is ™ 

23 »3 7.4 <6 

H 121 79 
60 50 

156 


"I 


-7 




53 
67 60 
66 6 
4j * 


54 

44 

6 

28 

32 

83 

34 

99 

25b 

& 

Hh 


DarAtJep 

r . JBflUU. 

tSiete Steam 5frp_ 


SHOES AND LEATHER 




36 


JFootwYlBV.lflp- 

1 — ursertlw. 


14 
36 
tL23 
40 
67 
45b 

48 KSns 
36 Lambert HUl 20y 

5 UeitayfrLHj 

23 NewboMBBuru 
22 (Hiper (G) J A‘ 

56 PlttffdCrp 

28. Ste*d*Sm-A\_ 
66 b SBxngtFiAer.. 
Iff; Stylo 
17*2 mraerWBBIOp 
17 ffvdTOte 
11 jWemralOp. 


■asE 


95 34 
9.2 60 
13.9 13 
3.1 6 

- * 1.7*2 

— 67 

72 4 
7.7(43) 

1M In 
65 17) ~ 

73 67 1 ® 

15 

47 

48 

57 
2S 

23)134) 42) 67 
17 303 9.0 __ 

4 8 67 46(110 
28125 43 1 66 

* 72 * 

* 128 4 
35 64 66 
3510.9 41 
- - 47 
13125 93 
23 a7 T 6 
3*0 68 7.7 

14 10.4 10.7 
6010.fi 46 

15 9.4 - 

* “iJ ♦ 

13| -4.6J244 


SOUTH AFRICANS 


MM 

3 


NEI&SBAFERSr PUBLISHERS 


■feeav^rtrooic-A" 


ffinsteiPcB. 


psityk 

. . felfid Allied -A 1 . 

45 (GmknfrGeteli- 

27 
90 

28 

< 46 
1129- 
83 
29 
42 

46 SfctepefWJ.3 - — 

&2 nwmstn 

(220 tM. Yw*swj)ers 
lib WcbsteryPudSp 
““ Wilson Bras. 241 . 


Ftarsoa L’ntmn 
PjramullOa — 


15 


X07 

-1 

45 

27 

62) 

75# 


327 

4 

6.7 

28xd 


256 

1 < 

147 

25 

Ijj 

162 

26 

iac 

. 22 . 


T172 

15 

121 

48 


3.99 

2 J 

17 1 

67 


4.12 

11 

10.8 

125 

+1 

177 

♦ 

45 

125 

il 

1 // 

* 

45 

194 

18 

956 

1 < 

75 

37 


tZfiL 

22 

Mi 

51 


1 X 0 

42 

6 .S 

3/ 

n.T 

AO 

4 

12 i 

303 


5-91 

23 

8 i 



2.93 

♦ 

13.1 

90 


1219 

1C 

33 

3ttm| 

-2 

f.4 

* 

6 i 

12 M 

32 

-2 

'A 

f. 

6.2 

&8 

53 


< 0.1 

17 

9J 

55 


272 

4.4 

75 

23b 

-1 

421 

4 

3J 

270a 


3138 

4 

65 

19 


0-66 . 

3L4 

55 

15b 

+b 

05 

4.4 

5.o| 


.4 700 
9 J its 

TW 05 

J! 75 

H 75 
W 375 

73 230 
♦ 205 
*. 280 

In 650 
J® 90 

83 


305 jgO 


TO 


AterranfttS. 
Anglo Am. In. SL 

ABg.Tr* lad. sec 

:OOb Aas-lCgn'seSOc. 

40 BdwcrtslOe 

30 (2dFld*.P.abe- 
230 &1mn>'A'50c_ 
140 BoletrcCpu-ttl. 
345 Q5BmsS0c_ 
105 MnutKlOets-. 

(190 ftr1Mra‘A"fiDe 

, 59 SA. Brew 20c — 
1410 TSyrrOteaB — 
S3 OusecGpHUO. 


209 

*4 

Wflbc 

20 

22 

590 



17 

Wl 

116 

-4 

Qjihr 

4.4 

8.2 

£13' 

-A» 

Q90c 

A4 

4.3 

« 

. amm 


12 

in f 

75 

+5 

QBe 

1-7 

Li 

280 


IL 

11 

7.1 

175- 


Q3Wt 

5 1 

92 

620 

-10 

TQ64c 

20 

52 

350 

-4 

aWMc 

26 

95 

225 


924c 

3.9 

65 

82 

580 

+1 

9f 

14 

6.9 

4.2 

70 

...... 

QlOc 

14] 

87} 


TEXTILES 


PAPER. PRINTING. ADVERTISING 


!~| atsU;.. 


+1 


11 


IaCdcc. Alder lDp 
lAmoc. Paper 


-1 
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BY MALCOLM RUTHERFORD 

t 

THE GOVERNMENT last night 
set itself a Emit of- 48 hours 


MP’s death adds to Ministries split 

committee conflict as 48-hour cod 

BY RICHARD EVANS, LOBBY EDITOR ' war linnt is set 

THE SUDDEN death yesterday summer, there will be an increas- He was politically assassinated. 

of Mr. Hugh Delargy, chairman ing prospect of an autumn elec- This is something the Tories can BY MALCOLM RUTHERFORD 
of the Commons Committee of tion. Mr. Callaghan has already never be forgiven for. He was *» 

Selection, has thrown into con- hinted that he might be forced doing something strictly right, THE GOVERNMENT last nieht 
fusion the increasingly bitter to go to the country if the according to his own conscience. ^ itse if a limit of 48 hours 
conflict between the Government Government cannot get its legis- Mr . Humphrey Atkins, Con- to reach a decision on the nest 
and the Opposition over manning laUon through. servative Chief Whip, stressed move In the cod war with 

of the standing committees which The Co mmi ttee of Selection that differences had been politi- Iceland. 

consider Government legislation. p] ans t0 meet to-day to decide cal rather than personal, and he k be cam e more dear than 
Conservative leaders have w j lilt t0 (j 0 following ' Mr. hoped the strains of the current before that there are serious 
decided to withhold threatened Delargy's death, and to discuss controversy had not contributed divisions between the Art nis 
parliamentary guerilla tactics the composition of -the committee to Mr. Delargy’s death. tries involved. 

ES?atton d, h? ^th?^h°ope e, SSr en i for , the / in ance Bill which similarly, in the Commons The annotm cement cami 
compromise “ftSSuS P w.TI hi “S* ^ second reading on debate, Mr. John Peyton, Shadow after an emergency meeting in 
reached which will ztve parity Monday n,§ht " Leader of the House, had em- JLondOn between Ministers and 

on standing committees after the Mr. Delargy’s death at West- phastsed that there was no representatives of the fishing 
Government's loss or an overall minster Hospital came about 12 ? rgu ™f nt . * bo, £ , the h0 ? T 0 “T. or industry, 
majorirv. hours after he made one of the honesty of Mr. Delargy. Nothing Earlier in the day trawler- 

But the death oi Mr. Delargy, m0st controversial speeches of reflected on his responsibility. men threatened almost 
GS-yearold Labour MP foi his l0 °8 parliamentary career. As Mr. James Cal la ghan, the immediate withdrawal from 
Thurrock, has deiaved formal chairman of the Committee of Prime Minister, said in a state- disputed waters unless fnll 
talks between the parties Tories Selection, he defended the ment that he was shocked and naval protection was restored, 
immediately cancelled plans for decision to give Labour a deeply saddened to learn of Mr. Mr. Fred Peart, Agriculture 
a second debate last night, when majority of one on standing Delargy’s death. Minister, cabled trawlermen 

thev had hoped to reverse their committees, in spite of the *-g e was one ^ t . ener ,. after the meeting to say that 
six-vote defeat on Monday Governments loss of an overall u on ofcmadiria i 0 St 016 decision on Royal Navy 

Ministers now- have a brief majority. politicians who did so much to wouid be ***** 

respite to decide w'hethei to He was under considerable contribute to post-war democratic 1 wlUxin ** bonrs. 
reach a compromise with the strain because of angry protests socialism. He will be sadly Reaction from the fishing 
Opposition or fare the prospect from Conservative and other missed by all his friends and industry was to ask skippers lo 
of a bjnckade of Government Opposition MPs that the manning colleagues in all parts of the stay in fishing gronnds until 
legation. of committees would have to be House." the Government decision had 

Unofficial agreement* lo end changed to give the Opposition «. 9 hv-h h been taken, although there 

lenerhy enmmirr,^ stases on the parties parity. But he insisted “ tlp THchm™ ,lr«i P ri ' were fears that under pressure 

22_Si£?!L ft 5S? ifft VELSSZ - -E 


riflgg - - 

THE LEX COLUMN 


Investment policy 
at the Pru 


The lure of gilt-edged proved 


asd hardware side .(a qairter- 


Iceland. 

It became more dear than 
before that there are serious 
divisions between the Minis- 
tries involved. 


last year, as it did for most 
other institutions. The 1975 
report shows that the Pru put 


ing to avoid direct contact I nearly £100m. into gilts and 


with Icelandic gunboats. 


with commitments remaining 


According to the industry, high in property there was 


debate, Mr. John Peyton, Shadow after an emergency meeting in 
Leader of the House, -had em- Loudon between Ministers and 
phasised that there was no representatives of the fishing 
argument about the honour or industry, 
honesty of Mr. Delargy. Nothing Earlier In the day trawler- 
reflected on his responsibility. men hjLd threatened almost 

Mr. James Callaghan, the immediate withdrawal from 
Prime Minister, said in a state- disputed waters unless fnll’ 
ment that he was shocked and naval protection was restored, 
deeply saddened to learn of Mr. Mr. Fred Peart, Agriculture 
Delargy’s death. Minister, cabled trawlermen 

“He was one of that genera- TJZZ 

tion of crusading journalist the . d *f dsion on Royal Na\y 
□olitician* whn rliri sn 'rmioh rn protection would, be taken 


between the Minis- this means that frigates are 
plved. • merely giving advance wam- 

annonn cement came mgs of Icelandic attacks and 


are no longer trying te prevent 
them. 

Catches fall 

Catches have fallen drasti- 
cally In the past few days and 
the number of trawlers , on 
fishing grounds 1ms been ' re- 
duced from about 40 to 16. 

The Foreign Office has con- 
tinued Its efforts towards a 
negotiated settlement believed 
to be near when Mr. Roy 


precious little left over for 
equities. Net purchases of TJJK. 
Ordinary shares. mainly 
through -rights issues, appear to 
have been more than offset by 
the rundown of loan-financed 
holdings of overseas equities. 
But in terms of the year-end 
market value of its Ordinary 
Branch portfolios the pattern of 
investment has shown, compara- 
tively little change. At 29-per 
cent, the fixed interest-pro por- 
tion is below the average of 
recent years, and the .main 


MLASSURAHEE 

wr . 


always a reluctant participant f™ng foc-Prudenti* Assurance Jnfax rose 1.6 to '420-8 *** total) ****&' 

in the cod war, beeves the Iast W as it did for most “ larly squeezed. While m fcjj* 

risk to Royal Navy ships and other institutions. The 1975 ■ ■■■■•— ' improvement is expected ^ ^ 

crews is loo great and is seek- report shows that the Pru pnt p*—— gg— this side in 1976-77, a greater: , 

ing to avoid direct contact nearly £100m. into gilts and £m''rfluDLMTlAL ASSURANCE impact is likely. from the expan. . 

with Icelandic gunboats. with commitments remaining 2001 — yT r- . - 'sion into the 5-to-10 rear old' ’ 

According to the industry, high in property there was - , clothing range, just over I per? - 

this means that frigates are precious little left over for - , DJ UauffiQS cent, of- sales last year but poe.; > 

merely giving advance warn- equities. Net purchases of UJL «n . — r — I — r'~ r sibly rising to nearly 10 per- ■ 

ings of Icelandic attacks and Ordinary shares. mainly pffj .■ I " I - . cent in the currant period, 

axe no longer trying to prevent through eights issues, appear to Egg iGatcdgedgnl -fl The main boost should come'' 

u,em * have been more than offset by- BB i ' . front -the 15 per cent, increase 

"atches fall ^ rundown of loan-finahced Sgj pT : : ' in selling space last year, w ^ 

holdings of overseas equities. - BB ^B $|{ - m ainly occurred after Christmas - 

Catches have fallen drasti- But in terms of the year-end ■ ^B Sg - and made litle impact, and their 

eally In the past few days and - market value of its Ordinary 50 ^ - will be a further rise tiE 13} -W/ 

toe number of trawlers . on Branch portfolios the pattern of • _ cent this year, spread tooreV ' 

Ko, 1 investment has shown,compara- - evenly.. _ Progress could ; bl . 

"tS F°r"(^om« to eon- ^e ly little change. At »per ’o .. ■ J W M. smaller werato this- 

tinned its efforts towards a cent, the fixed interest-proper- r;. ^6 though: the.. German/, logoi 

negotiated settlement believed tion is below the average of - W71 1972 W73 »74 1975 should be, further rednced,»B4i 

to be near when Mr. Roy recent years, and the .main . ■ the Netherlands operation li' 


«n 1972 W73 vn H75 


n?, ■* p 7 WB * r " nni * Shinbiiildina committee had not bent the rules vp and tr^s'et^-Pd tr. Thiirrncb 
D-H „n ir.iv 13 have iirr,rly been or done anything dishonourable. £ 2 

th - -'>»- backbencher, S “ c fed ^'iiTlobcr. w't 

was over 19.000. 


Tf there is no enmnrnmi-* Mr. Tom Swain (Derbyshire NEi 
timiula and the sueril’a tactics declared emotionally vesterdav: 
reach serious proportions this “Th e Tories killed Hugh Delargy. 


Parliament Page 15 


skippers might Ignore the 
request. 

The difference in the Govern- 
ment is over the role of the 
Navy. Tbe Defence Ministry, 


Hatters ley, Minister of State at longer term shift has been in tions, even though- its capital expanding: the proposed 

tbe Foreign Office, visited Oslo the growth of property holdings, spending is going to be rather acquisition is likely to 

mt y* *■* °. f . ^ —worth only half as much as hlslier at £70m. and net work- only a. small contribution. : 

iS?«S “ d h •» 13r [ 1 - * * K&TCu rise by. »y. - Overall Ikattl pasi 

to «.ilt similar stage m tbe stock mar- £50m . after remainlns un - about a me of a fifth nr ma„j 

relevant Brifeh JDtostrlea ket cycle,, but Dow ccTOUimn,; l ei A h 1975 me pre4tm wh.ch shoulcl put 
appeared Id be to sneb dls- *». 32 per cent ot assets iw , nlIII ^ u,,! net cash *™P 111 or ““ »£ a« 

agreement, among tbemsrives .against 39 per cent, for 9ow j S gom;] to be substantially retailing growth table and tint 


and with the industry. 

Fish limit call Page 7 
Fishing industry survey. 
Pages 14 and 15 


Labour faces call for sweeping 
changes in State and industry 


State rescue of AEI 
Scientific discussed 


BY MARGARET REID 


Ordinary shares. blsher than last vear’s £70m. balance, sheet remains strong . 

The. Pru explains about a thp enough after a net cash inflof 

third of its high investment last * y . ’ th _ e f of about £lm. last year. Whih 

year in property— some £65 m.— 5^°^ st . fn r the shares bare been, firing 

in terms of its support opera- n ! ^ for ra °st of last year, a p/< 

tions. of which Town and City * Jhui of 145 at 1S8p is not hi * h W 

must be the notable example. t0 ^ Sac 5 s ^ cc loisition whuh. live t0 a historic multiple ^’ 

Another third represented prior coupie of P° ints hi Shcr i.-- 

commitments and the rest w i U be havi “* a - “ ea ^ urabl ® British Home Stores. ’ 

fo rr„„ mZ effect on earnings m the second . 

S half of this year. At home, last Ashboume . :,V . 

could* ho P wever now Mse* baS yQ1Lrs redundancies “ which The Takeover Panel has b&t v ..:. ^ - 

to the £40m annual level in could have 0081 “P t0 £10m ' let off ^ hook by ^ ' 

the next counle of vears 84)076 the line -“ wi11 nftW be bid for Ashbourne In\*estmeBn 
whereas the group's availabUi^r bavin “ a Pourable impact on (which has been agreed by a* 
nf tJ inLctmont operating costs, and the group the important parties) for t 


BY PETER HENNESSY. LOBBY CORRESPONDENT A TAKE-OVER of GECs loss- since it la widely thought that of fuod * £or 1 ^^™ ent may still has a great deal of spare does not now have to worq 

making , instrument business, GEC is not willing to continue rise near to £200m. c « nMi tv in the shaoe of unused ahour what it «mld have A,* 


i.-VEI Scientific Apparatus, by the Joss-making AEI Scientific With this pattern being 
Combridge Instrument, the com- on its present scale indefinitely, repeated, with minor variations, 
hined scientific instrument con- Concern in the North Westted throughout the life insurance 


overtime. It also seems to he to prevent Mr. Glazer and hi-' 
hoping that U.K. exports could associates from frustrating tin* 1 


womd involve substantial cxien- ^ NEC . . h ^ a “referendum be h^ldnn ; Hoover conclusion of the deal representations the Government Prudential which unusual W So l974 ’ s P roflu P eak ,,f J U!lt extremely messy affair. Am 

fXfn- and * a"ricul°tura l | P land! a Sal iedsion^n'^dSumVnt devolmmm "t S alreel "that^ = ^ rediLaLehm^AEl had f ^ for a^ife oL ^re^i^ over £90 m. pre-tax does not look Mr Glazer hi^elf who only : 

2 nd radical " reshaping of before its meet in 5 on May 26. the committee should concen- J Scientific's 500 Manchester-based P-°f! cy D,e !» in S the principal ||q U j^ assets in 1975 (hv £30m. especially daunting afier last couple of weeks ag wa- 
Whitehall. 3 Jhe full document will probably irate its efforts next year on !s t aff . j s believed to depend on “**■"**• in ** * in ^ Ordinary Branch), was year’s fall to £70ra. -After losing relmd from his 

The committee spent over five he Polished in Labour HeeMg environmental matters and on provision of further public o Mr. Alan Williams. Minister of keepins something by For the a bttle of their strength bid obligation, may also be 

hours considering the S0.000- lWo <*■>’* la ter. Should the NEC refining Labours attitude money. This could be either State for Industry, said union j anu aX ^its «iree The mes- recently, the shares now yield tent since he appears to ha« 

word document, which will be approve its contents, a two- towards the EEC, though there through the National Enterprise representations had been re- for -ouittes nA t naT 5 per cent, at 346p. where the been granted most of ha 
substantially reduced before ‘birds majority of the Labour is no question of the party Board, which has a 2S per cent, ceived. “There is no Govern- iJ .Z tvil market capitalisation is £435m. original objectives, 

next week’s meeting bv a draft- Parly Conference in the autumn going back on the result of last share stake in Cl. or the Depart- ment commitment to a merger, ucaiany encouragin 0 wnue the F County Bank is making a cash 

ins committee of six. including would be required to ensure years referendum on -British ment of Industry, or both. but my Department is in dis- reverse yield gap remains so , bf( i of £i gm on behalf of a 

three Ministers. their inclusion m Labours Pro- membership. Mr. David Cole, joint chair- cussion with the National Enter- high. MOttterCare nrivate coin nan v which at nre- 

The chairman of the cum- pr.iwme 197B. The NEC will be asked to man and chief executive of Cl. P«e Board about a possible * j 

ntitiec. Mr. Anthonx Wedqwuud Even then there will be no consider separately in July a said last night: ** \ proposal for partner.” he added. GL.N Mothercare is now definitely sent only has a nom na 

Ronn. Secretary for Eneray. said guarantee that the far-reaching document from the committee a take-over of AEI Scientific bv Although a substantial _ ... emerging from its recent period worth. Holders of 40 per cesjL 

Ministers T roni ten ?n\ernmenl proposals would be included in recommending a Slate takeover this comoanv has been d’seussed measure ° of agreement in Down by ov:er a fiftb in Ibe of slower growth: pre-tax of Ashbourne, including Mr. 
departments had submitted com- the next Labour election of the four clearing banks and in principle between us and GEC principle on a CLAEI Scientific second half of 1975 - Guest profits are a sixth higher in the Glazer. will use their procee# 

ments on the proposals. He manifesto. Thai would be a mat- six leading insurance companies, and a measure of agreement in merger now exists, subject to Keen’s profits are only margin- second half for a rise of over 14 lo b “ y equity in the privMi 


^SSnS.fvS; e r UMed " 0d - ' at ive MP for Stretford, to ask boT^enrTi^r is under- value to about 20 per cent, ^ Central will a lao h. M to h 

ndmonatiy agreed. m the Commons on Monday what 'lined. Indeed it looks as though domestk ' turrtover - n <* of what had become at 

However, conclusion of the deal representations the Government Prudential which unusually So 1974 5 P roflts P eak ,,f J U:Jt extremely messy affair. Am 
nch would lift the threat «f b a d had on implementing the for a life affine increased ils over £90ni. pre-tax does not look Mr. Glazer himself, who only : 

r ,a ^redunA»ne , es amona AEJ poIlcy of me iBing the principal [® ra especiallv daunting after last couple of weeks ago wa ..., 

r if b,™ed a ? 0 dtS o 1 U *; in 0,45 fchl - in the Ordinal? Branch). * TO* Wl «• *«« .!»’ te'Sh" 

ovision of further public Mr - Alan Williams. Minister of L- eeDin2 somethin^ bv for the a bttle af their strength bid obligation, may also be coo 

»ney. This could be either State for Industry, said union j anuary spre g ^be mes- recently, the shares now yield tent since he appears to haw 

rough the National Enterprise representations had been re- for eauities is not oS 5 P^r cenL at 346p. where the been granted most of ha 

iard. which has a 28 per cenL ceived. “There is no Govern- W *or equities U not par ca p ^ lisation is f43 5m . original objectives, 

are stake in Cl. or the Depart- ment commitment to a merger, tic alarl. encouragin 0 while the County Bank is making a cash 

pnt of Industry, or both. but my Department is in dis- reverse yield gap remains so bfd of £l Sm on bcbalf of J 

Mr David Cni* ir>int rhair. cussion with the National Enter- high. MOtfterCare - W hidhdt„.. 


Chrysler U.K. £35m. loss not 
funded under rescue deal 


BY LORNE BARUNG 


CHRYSLER U.K.. winch is boin- stresses that the loss is not being generally optimistic comments “ — — wouW^ ^appear to be 

propped u,-. by I’HiUm. Goiern- funded under the Government by Mr. Rlccardo. Fnf OH raped The nSef under dScS'on 

men suppnn opi'i'iiiion. ycsier- am-eemenL bui by short-term bor- -The company is confident, ^COWagea Is the latest in ^ [eSgt^saS of 

d:.y announced nni loss of row in w. These have been stab- on Uie most conservative fore- In the late-1960s. under an State involvemen t in the 

Mr John Riccnrdii ciinMer'i. comm.nl claimed B ‘ both m ,hls c «>u n tO- and in IRC acted to bring about the industry-. 

chairii...n . isaVc liule hl»iH-' Vor J Western Europe generally in merger of major car-maktng In 196S. the IRC backed George 

mimed uiie omiml-ni. noininy out Sn «* ihc :i?rocmcot. the com- the next four years,” be said, j interests in British Leyland Kent in a successful bid for the 

ibid .1 sicniiimni loss was j.No e\- l ,any has insisted that ihe money It was intended that both 1 Motor Corporation, whose sue- 0 [d Cambridge Instrument com- 

pecied thi- year ;i\ si result nr bvin- mside available, mainly for domestic and export sales would I cessor, British Leyland is now pany. Later. Kent was split, its 

redundant-ici and reorganisation. investment, is sufficent to increase, particularly to Iran. I almost entirely owned by the control equipment side linkine 

■’Cmvenr efforts arc hem- l,sc ‘ne company. A sum o. , n 1977 when new facilities I NEB. The tRC alro encouraged with Brown Beveri of Switzer- 
dt reeled toward.- tiir t-mnnany ^ . l0 «i\cr jo-ses j he re were completed. ! the merger of GEC itself, which j an d. which became a controlling 

returmne to pmfltahle npcratinr ^Om wltich could ^^roiTdcd Chrysler has already placed I had taken over AEL with English .harehoMer Id Brown Boveri 
durmc subsequent years, he hv thc GoverSm?™t a^d orders for «Hiipment worth Electric. K*nt and its instnimem side 

sud. Mr. Don Lander, manaeinc [Ih- Chrysler Corporation. £26.5ni. intended for the 1 A further merger within the hot no hired off as Scientific and 

nirrctnr 01 * .lirysler U.K.. sain . . ' , . modernisation of its plants at i scientific instrument industry has Medical Instruments, the latter 

recent lj that the company n^iirts snowed that total Ryton. Linwood and Dunstable.] long been on the cards. When reeei vine State hacking, 

should ho mar^ma/lj profitable revenue for the jTPar was x3atm~ an( j (he development of a new Cambridge Instrument was Then. t*st rear, the pmfltahle 

*™>**r. romparea witn xsi^m. in 18.4. range of cars and other vehicles, fonned. with £4.5m. of Govern- Morale Rpw-h took over the 

The preliminary statement and are accompanied by Two loans for £27rn. and £2Sm. ment support, last autumn from lncv-makin™ 'f'^L the romhined 

have been made available for the merger of the private Metals conrprn backed with £4.5m. of 

capital investment, the first Research with Scientific and rinv^mm-nr rush, being renamed 
guaranteed by the Chrysler Cor- Medical Instruments, a - subse- r.-«mhr5fioe Tn^troment. A tak®- 
poralion and the second a j quent link with AEI Scientific n»«r of ATrt ScienHr'bv CT with 
charge on Chrysler U.K. assets. J was unacknowledged possibility, nuhiie backing would rarrr th«> 
_ r . ...... Lakes, Is. 01 Man, N.E. England o n labour side; the rescue) Pressure for decisions on the prnce** of RraT«-encou raged 

LLUUDl. urrgnier later. Cloudy, rain later. Wind, light scheme demanded redundancy for j possible merger is now strong, rationalisation further. 

M. and England. « C S 'SR** ** ^ l™ ^T*?*™* £ TSl : ‘ 

Becom. , n^ ,S,, bVic 1 hi , i a r" dS with Borders. Edinburgh. Dundee, will bopefally save the Company Continued from Page 1 

showe?" VWnri s F vrorin- S ff Aberdeen. S.W. Scotland. £35m. a year when fringe bene- - „ 

iS nr mini'i. S!!!,- lir. Glasgow, Highlands. Argyll. fits are taken into account. T> 


, and a measure of agreement in merger now exists, subject to Keen’s profits are only margin- second half for a rise of over 14 buy equity in the privMt 
principle has been reached." conditions, important questions ally lower after the first quarter per cent, to £S.5m. in 1975-76 as company, (although they wfl 
The NEB stated later: “ A pro- remain about the provision of of 1976. and a major recovery a whole. Although margins not be given voting control) 

posal for the merger with state more public funds, and the for the year as a whole is have been pretty well main- Ashbourne’s sizeable liqnfc 

Virn whlch ’**“* misht be Implicit in tbb message accom- tained. the group has been assets will also help to redne 

.WSSr.fLW TCJte iteolf. while it i. ,«» »ccounts. The alfected by £ r^ssiot. as a the gearing. Although ftb 

Should the NEB provide funds empowered to make investments sroup is at present only expect- sales increase of If per cent, a private deal, the fullest th 

to promote the get-together of in share capital and could sub- in 3 t0 have a . small net cash takes in only about four points closure would obviously .£ 

Cl and AEI Scientific in a major scribe for new shares in Cl— is outflow on its existing opera- of volume growth and the prams wecome. .’.|- 

new grouping of the British not able to put up loan capital 1 : 

scientific instruments industry, on cut-price interest rate terms. " ' 

it would he the NEB’s first action Should cheap loan fnnds be 
of the kind parallel to the role required' to back the merger, 
of the former Industrial Re- recourse to the Department of 
organisation Corporation. Industry, under tbe Industry Act, 

would appear_to be necessary. 

Encouraged The merger under discussion 

, . i* the latest in a lengthy saga of 


We can’t afford 


returmne to pmfltahle npcratinr Jjjj! l,| s year, with an additional 
dunne subsequent years" he 'V IC ^, C °r d ** pr ° v,dcd 

said. Mr. Don Lander, manaclnc and 

director or Chrysler U.K.. said ,ht Lhr - >!,ler Lorporatlon. 
recent l j that the company The Retires showed that total 

should he marginally profitable revenue for I he year was f351m. 
next year. compared with £313m. in 1974. 

The preliminary a lenient and are accompanied by 



Weather- 


U.K. TO-UW 
CLOUDY, brighter later. 

London. 

b.F.. and Cent. S. England. 

Ko.nI .Yilglia. Midlands 
Beconunp brichier with 
showers. Wind S.E. veering S.W . 
light or moderate. Max. 15C 
(59F». 

Channel I -lands 


Lakes, Is. of Man. N.E. England 


(59Fi. ,re,a « d 

Channel Hands Sunny intervals. showers. 

Bright intervals. showers. Wind, light variable. Max. IOC Continued from Page 1 
Wind S. veering S.W.. light or 

moderate. Max. HC iS7Fi. Moray Firth. N.E. and N.W. 

S.W. England. Wales Scotland Orkne>, Shetland W * fipQ I 

w^F n 1«^ , 7w ral hrt. , TS: Sunny intervals, after early “J UV4U 

' " v .°/ ^ n r.ir''iiiE- l f hl ° r fropL Wind. light variable, bc- 

moderaK-. Muv l 2C i 54Fy ^ S . E . hght . Max . sc (46F). demanding an improvement. 

£■», >.n. aim lent* IS, Lncianu* conipanv profits, the Pnc 


Benn oil talks 


moderate. Max. 14C i57Fi. 
S.W. England. Wales 
Becoming brighter, rain later 


« . N - 'Vales Outlook: 

Cloudy, rain, wind S.E. Jiack- later in W. 
ing X.E.. light or mudoratv. Max. 

HC. (52FL Liehline- 


comp an v profits. U i C ri ,uic, — «* , . . 

Outlook: Becoming dry. Rain Minister told MPs: “We have a in the participation talks the change as a nuoul move \ 
ter in W. vere large private sector that Although the Government haa it was better, they said, for all oli , 

. . * . • I .iim.fl n ni.inKa. . r ..nmditiante innuclrv npontiatinna In n a ton) , 


an improvement in 


I special responsibility for the negotiations has had a muted 
I development of North Sea response from the oiJ industry 
’ energy. He will also be a which has found tbe Energy 
j member of the negotiating team. Secretary to be less of a thorn 
| Ray Dafter, Energy Correspon- in the flesh than they might have 
I dent, writes: The change in the originally feared. 


Prime ' negotiating team comes at a vital Some oil executives welcomed 


BUSINESS CENTRES 


must be allowed io make ! signed a number of agreements, industry negotiations • to be kept 

Lighting-up: London 20.o9, adequate returns on its invest- 1 they have been mostly 'with under one roof rather than split 

Manchester “1.15, Glasgow 21.32. ment. - I smaller offshore operators; between various Government 

Belfast 21.34. Mr! Callazhan said he did not ! groups in which the State already departments. 
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roent. - I smaller offshore operators; between various Government 

Mr] Callaghan said he did not [ groups in which the State already departments, 
believe that the pries code was: had aigood deal of leverage. For up to.now the terms have been 
discouraging investment or job example, the Tncentrol deal was more conciliatory than some 
creation, but industry needed to ( tied in with Government guaxan- companies had expected — the 
lie given the necessary incentives i tecs for up lo £60m. worth of .Government agreeing to take a 
to invest. ■’ — • i bank loans. 51 per cent, option on oil pro- 

Pressed by Mrs. Thatcher and j Perhaps the - most important Sliced from a field as a whole 
other Tory MPs for more; deal to be concluded to date— rather than insisting ou a 
information about the form of< the one involving Gulf and Con- majority stake in each of the 
tbe pay agreement being tiaentai Oil — was expected as the licensees’ interests, 
negotiated with ' tbe TUC, Mr. groups are already in exploration It has also agreed that the 
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.* 12 S the impact of substantially National Oil Corporation. . should take up its option by buy- 

' s So * reducing the level of inflation The Government .has still to ing the oil at market value. 

F ii ei daring 4be year beginning next conclude deals with the major The Energy Secretary will be 
s August.” North Sea operators, including ultimately responsible for nego- 

c i! r? Overwhelming support for the British Petroleum, Shell and tiating participation terms, the 
f si emerging policy came yesterday Esso. BP is reported TO be future refining policy and ulti- 

£ )* 2; from delegates representing j actively negotiating a participa- mate depletion controls, all of. 


1 Computers : 


XlENZtt 

riSiNzte 


delegates 



Branches also at 

Birmingham, 

Bristol, 

Manchester, and 
Washington. 


Ilm: Ks. r r. 

Jo Slirs; f 1 ft 
t :ihn “ 17 

1 nnrtnn r l S 

Liu.cmbrt F 17 


-j Ti Tnriinio 
ift i!I V|.-*m.i 
17 C* 'V.irs.i'\ 
IS .» iun^-h 
13 St 


7 I- 1 luvi-rit.-ss r s w Twite S " 

1ft ,; i ta. u< 'tan s r: -i v^-nca s zi ~ 

i.'i .v F is iid Vmk-e S iv « 

i: vi 

5— Siunu. 1— Fair. C— Cloud J- B— tlalfl. 


tion of Professional Civil Ser said in public it prefers not to likely to influence the speed with 
rants and 90.000 members of the ! volunteer for an arrangement. which the oil industry continues 
National Union oF Agricultural! In general. Air. Wedgwood ils exploration and development 
and Allied Workers. Benn's new involvement in the of North Sea energy. 
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